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BANK  OF  MONTREAL 
MID-YEAR  REPORT 
IS  VERY  STRONG 


Immense  Expansion  of  Deposits  Since 
De^innin^  of  Fiscal  ^  ear  Carries 
Volume  of  Business  Almost  to  Ab- 
'  normal  Level  of  Last  April-Liquid 
Reserve  is  76. ti  P.C.  of  All  Public 
i  Liabilities — Significant  Figures. 
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riipar  BoniU  arr  trrured,  in  thr  opinion  of  Connjcl.  Iiy  a  dirrit 
1  ir^t  Morlpapr.  upon  all  ih^  properly,  rij^blt  ami  priv- 
ilcpc:-  of  the  f'ompany.  both  present  and  fuliirc 
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.Apprehension  Regarding  Profits  Tax¬ 
ation  is  a  Heavy  Damper  on  Cana¬ 
dian  Enthusiasm  —  International 
Situation  Much  Improved,  and 
Even  in  Canada  the  Steel  and  Paper  i 
Issues  Showed  Gains. 
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^'r  miMraiit.'i  il  nin  ontl il  !■  nial- 

Iv  hy  lh<’  'I'oTiii  of  I’rcstoti.  Iliitiirlo, 

ill  aiiiomil,-i  of  Sr.dfi,  Intore.'-t  pajabln 
bv  fouimii  .Juno  ami  noijoinhi  r  at  Tn- 
iMiUii  ami  Preston,  and  necroliahlo 
.in.\  \\  hero. 

’riic.-e  l).inds  may  I'e  bad  to  mat 'ire 
in  any  year  desiii'd  tiotween 
and  IP.'iL’.  inclusive. 

The  'I’own  of  I’rosLon  is  nim  of  On¬ 
tario's  most  suKslatilial  manufactur- 
iim  tow  n.s.  tiaeked  liy  an  eNis  jieiit 
aKi'ieulitiral  liistriel. 

AVe  Itierefor.'  lecoiutm  Uli  pureliase  of 
tiles.-  bonds,  h-e-iuse  safe — i-omen- 
leiil  in  form  and  ftivinK'  a  f.'ivorable 
interest  rolurn. 

Write  for  cireiilar  jrivins:  TnU  parti¬ 
cular#. 
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(lOvernmeiit  VN  ill  Loi-alnio  <  .IMl.  (-ollatoral 
ITcight  lUir  bituation  in  C  S. 

B  ANK  OF  ENGLAND. 


Tlie  lialf-.voafly  siateiiient  of  the  liank  of 
Montreal  was  issued  on  Thursda.'  afiernoon. 
and  shows  the  position  of  the  ureal  t'an- 
adian  financial  instiunion  as  of  April  lio. 

1917.  The  nd  profits,  after  taxes,  show  a 
iiiarkid  mei't  ase  o\er  those  of  the  two  tof- 
respondini;  half-.vears  .since  the  besinninu  of 
the  war,  and  licLin  to  approat  h  the  level  of  — .  • 

pre-war  days  prell.v  elosrl.v;  the  net  foi  the  _  _ 

SIX  nionihs  stands  at  $1  ,Soi;.t)l  1 .  and  loni-  SIR 
jiares  with  i?9x7.L’td  in  Iblti,  $9R'i,l!if  in  1915.  'T' 

Sl,:iL‘.77io  in  1911,  and  .•?  I  .l’99.t;  l>i  In  I9IJ.  1  CJ 
Afiei'  pa'ment  of  (Inidtiids  anil  bonus  there  Tj  vr 
was  left  tSM'j.sil  to  add  lo  the  balanee,  D  I 
whieli  now  stands  at  .*1..557.0ja.  or  alino.sl 
I"  |).e.  on  the  stock.  [ 

If  eonipaied  with  the  tialaiiee-shi  et  *'L  Hlj.siiu 
ilio  same  date  at  1919.  tin  total  folni.n  of'  ‘ 
business  shows  a  lediietion  of  S'l.bl ,'>.ooo ;  7>l 

bill  it  was  Well  tiiiderstood  at  the  time  of 
the  former  statement  that  the  position  then 
shown  was  abnormal,  and  was  the  restili  of  ‘F* 

an  immense  finamial  operation  b.v  the  Cov-  ho 

eriiment  which  was  in  jirocess  <d'  eomple-  rp| 

tion.  Tliat  the  |>resent  statement,  wlibb  i,s 
inilrelf  normal,  should  make  so  close  an 
approai  h  to  its  prfcedeeessor  is  a  iimiit  i  i 
of  pleasant  snrpiise.  It  shows  an  ineieasi 
in  total  biiMliess  sitter  the  bei;inninK  of  the  llie  I 
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Storks  displayed  a  bnoyaiii  temleiii  y  io-| 
wards  the  middle  of  the  week  on  both  the 
I  local  and  New  York  markets,  the  extent  ' 
j  and  tapidily  of  the  recovery  beinc  due  prin 
'  eipally  to  the  imiirovemeni  in  the  Hnsslan 
situation,  the  factor  generally  acknowledged’ 
!  as  the  impel.ling  force  in  the  present  move- 


FERGUSON, SANSON  &  GRAHAM 

1 11%  4'>if  iiiriil  llankrri^. 

r«>ron(4»  <;«*iirrnl  I  llltlr.-t 

'lOIIMA'I'O. 


EXCILANtiE  RM’E.'^. 


SIR  ROBT.  BORDEN  HAS  OPPORTUNITY 
TO  SAVE  CANADA’S  INDUSTRIAL  SHIP 
BYTHROWING  EXCESS TAXOVERBOARD 

Ru.siiit's.s  (  (MitiiHiiiity  Now  Looks  to  Pfimo  Minister  to  Take  Immediate 
Steps  to  I’re.serve  Canada’.s  (ireat  and  (irowing  i’roduetivily,  and  Thus 
Stiengtlien  Her  Economic  Position  to  .Meet  Home  and  Empire  Uc- 
(piirements  - Little  Hope  From  Finance  Minister,  W  hose  l>;iek  is  Stult- 
hondy  Placed  Against  the  W’ all — Capitalists  not  Financial  Shirkers  ;is 
Tlieir  Kocoi'd  Clearly  Shows. 

ITU  J'.  Krllv  Ditkinson).  i  In  Pailianirnt  ihi^  wfrk  Sir  Thomas 


'  Slrrlinc  lAehang*'  an«l  N'lW  Vurk  FuiHi  worn  qiioti».I 

The  thonsand  and  one  nimors  that  have 
been  afloat  in  reeeni  weeks  in  eonneelion  'liani;..  Hr.ik<r. 


with  Itn.s.'iia's  ailiinde  towards  the  eontinn-  Saiunli 

Milixiav 

atjon  of  thr  war  htnl  acted  as  a  w  rt  cloth  TuontiMs 


'  '  '  ,  .  .  I  .i‘ ‘  J'.  Kelly  Dit  kinson).  In  I’arlianirnt  this  wfrk  Sir  Thomas 

of  p  e.manl  Miipii^r.  i  s  low  s  an  im  uas<  t  i  i  it  l  n  "•"le  en(ba\oied  to  .mt-lify  the  exeewa  ino 

M,  total  Im.Mi.ess  sim  r  the  beginning  of  the  n,e  bn.s.ness  eommnnitj  has  brraih.d  n  ..a^ng  that  t'anada  needs 

fiscal  year  (wheit  Hie  trmporarv  e.xpanston  „„  ,,,e  leltirn  of  Sir  Kohert  p,  tlie  war.  That  isnothmg 


of  A)n  i  ,  1!'  b  had  disatipeared  i  amonniing  ,,  , 

to  L’l'j  million  dollars,  an  inerease  in  dr- 
liosits  by  the  i)tiblie  amounting  to  mil  <d  at  a 
lions,  and  an  increase  in  ll(|iild  assets  of  7‘"  nrerss! 
millions.  It  is  interesting  to  note  some  of  Mmisii 
the  changes  in  the  balance-sheet  during  the 
xear  and  dining  the  six  months,  as  follows; 


Iloiden  from  Ibiiop''.  .-sii  liolx  1 1.  has  return-  mui  t.  nor  le,-s  tluin  political  eiaii-I i .'it) 
<d  at  a  most  opportune  lime  to  lake  up  the  I'Aerybodv  knows  that  we  need  the  mone.v 


reconsideration  of  the  1-91181100 
taxation  amendment.  The  btisinrss 


on  the  seeui  ily  markets  of  (he  world,  ereal 
i  ing  as  Ihri  did  a  feeling  of  uncertainly  and 
I  apiuehensloii.  Now,  however,  all  litis  is 
i  liaiiged.  The  l  iiiled  Slates  has  issued  :i 
treasury  wttrraui  for  Sliib.ooo.Otiii  a.s  its  fiist 
loan  to  the  new  llussiun  government,  on  the 
iisstiriinee  tlial  if  tlie  loan  were  made  lliis- 
sias  enniiniiation  in  the  war  on  the  sidi  of 
llie  .\l1ies  will  be  pul  boyotid  any  dottbt.  The  | 
I  Kiis.-iiaii  government  understands  tluil  llu'i 
loan  is  iiiiide  eonlingent  on  Iter  re.jeciiiig  all 
Cermaii  offers  for  a  separate  |ieaee.  This 
t  fed  1 1  should  jiiit  an  end  lo  peace  talk. 

Other  lliillish  liifliieiiees. 

Willie  the  Kiissiaii  selilemeiit  mav  Ite  re- 
gardiil  as  the  iiiiiin  mspiiaiioii  of  the  biiv 
ing  iiiov  emi'iil,  otlHf  infliiem  es  also  made  I 
Ihemselves  felt  as  far  as  Wall  .Street  is  eon-| 
<  erned.  .Iiidging  by  the  literature  sent  out  I 
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(ommiiiiit.v  dv mauds  that  not  only  shall  a  pie  money  from  a  small  section  of  the  pub- 
neiitial  mind  be  eom  eniralod  upon  the  pro-  lie,  when  hr  enuld  call  upon  the  entire  |iop- 


Sii  riiomas  has  no  monopolv  on  ordinarv  i»'ue-eives  leo  ..s  lui  as  w.ui  .suee.  is  eon- 
horse-sense.  The  ob.icelion  to  the  laxatioii  « <''  'ied.  .ludgmg  by  the  literature  sent  out 
si'hemi*  is  that  Sir  Tlioinas  is  tiviiig  to  get  lioin  the  vaiioiis  bioketage  olfires  in  that 
itio  .....u...  r.r.,..  o  '..f  11...  .„,b.  disiriei.  the  sentiment  seems  to  lie  that 


W  asliin.L;lon  has  tione  ahoiii  its  worst  in  the 


<  'irF'ulation.  .  . 
Nun-int.  deposit's 
Int.  Drjiopiir..  .  , 


LjONUo.vT — The  wf^'kly  ^taicnn’m  <'«f  thf  Bank  *)f  T^ngland 
fhow?  the  follovKiiig  tk  iiiKf.'. 

Total  resiTve.  nHT«*as“»l  i-il.dtJU. 

; 'irrulation,  ;2lH.t.'bH. 

Bullion,  tlefreast'fi 

tuher  seeurit  jt‘<,  dfci  i-l, 2^.000, 

tlther  flepositH,  12. 1 >’>^Lbon. 

Bublif  Deposi’t*.  tl*  l  !  .1  .  •  .‘=0". 

Notes  reserve,  ili'crv aMnl  i  Hj.opo. 
tioverrmTent  S‘-<urife‘,  deereasi d 

The  proportion  of  »he  bui'k’--*  resA-r.e  ttj  halnlii>  uii.m 
week  IS  2(1.42  p*  r  iviii.;  Ia>t  we.-k  it  wa'-  20  ('2  p<-r  eent. 
Diseount  raus  ■>  per  rent. 


MARII.ITIKS  -inieii.itiieni  lint  iliai  ihe  ^  I”"'’  ''***‘‘  part ieijtat ion  111  this  "■*'  l'‘ '>J't">.sing  nneeonmilu  and  illogieiil 

auih  .April  31  Oriotirr,  gsth  Ap-ii  posed  tax.itioii  ainendtmni,  but  that  eoniribiilion  taxation  and  the  iiolitieiaiis  have  all  put 

10^.  mm  i.ipi  i’l  inie  Alinisiei'  shall  himself  lake  aelive  j  i heinselv es  on  record.  It  is  believed  that  the 

■ji. Sill. 43 7  gi,T7i>,i3i  I i,fi3i..o.vs  p;ii'i je i pal ioit  on  this  aU-i’npori.'vnt  eeonon''-  '  ARainsf  .\ll  i, Xpert  ttpinioii.  various  hills  in  this  eonneition  will  he.  in 

332.7.3b?n4  glo,4:t!>,o:i?  l94,0(m!.i,M  (ineslitfii.  •''It'  I  boiiias  doesn't  believe  that  bis  laxa  'Fie  linal  issue,  very  imieb  mmlified.  .Vilmiii- 

AMsKTs  1,  ■  .,,1,.,,,,  ,,  .,11  lb'll  limin',  '"ui  scheme  will  nffeet  the  prodnel iv e  rail-  isiralion  offieials  are  being  brongbt  lo  iin- 

r..’."!!!!!'!!?'*  in'ilpTF'  ^  '  *  V  ,  ’  '  ~  aeny  of  t'anada.  Me  stands  alone  in  ibai  derstand  ibai  ilie>  must  proieet  bnsiness  in- 

7,Vino,'oou  "Tismijmll  3’oiio.’(m(i  Ivoberl  s  jibsenee  in  l.niojte,  the  loimli.v  viewpoint,  despite  the  fael  Ihal  pi ogressive  leresis  and  <apii:il.  for  it  the  war  is  lo  lie 
has  been  i  uniting  without  a  guiding  hand  at  (  uleriirise  on  behalf  of  Canadian  and  Am-  hroiight  to  a  snceessfni  eonelusion  with  the 


AMSKTS 

^peni’.  .  2i,.v.'>«.f.oi  21,010. sii.t  is.412.7.17  ■■  *•-  . . .  . - .  aeliv  of  t'anada.  Me  stands  alone  in  ihai  derstand  iltai  iliev  must  proieet  bnsiness  in- 

lioT'l'l^’rTvwi..'  'u'loo.'odo  “bsoolioo  'a’ouo.’imo  Ivoberl  s  jibsenee  in  l.nrojte,  the  eoimli.v  viewpoint,  despite  the  fael  Ihal  pi  ogressive  leresis  and  vapiial,  for  if  the  war  is  lo  lie 
t-iimg'n  an.!  _  _  lijis  been  running  without  a  guiding  hand  at  (nler|irise  on  behalf  of  I'anadian  and  Am-  hroiight  to  a  snceessfni  eonelusion  with  the 

(  an“oov't''s,.,'ur,’  ‘'m:d4l4fi9 Hie  helm,  liaeli  government  dt  pat  iim  iii  has  ei  i.  aii  indusirial  lionses  already  has  li.-en  aid  of  the  rniled  Stales  Hie  eoiinii  y  niiisl 

tty  .jv  other  Situ  r  11,722.10'.*  li, 047, 121  1 7,(i.32,74.'j  p,,,,,,  innning  US  own  little  idiovv  vv  itlioiit  let  suspeiiiied.  to  a  most  alarming  extent.  .Vs  I  hr  prosperous  and  erodil  of  all  kinds  stand 

'\'‘otV"™s'ru"ies‘“"  2fi,t'‘)0,02«  2i.7<ii',.i,m  1 '2,7:17, ti.'ti  or  liiiidianre.  ami  wiHiniil  proper  eon- '  said  in  my  first  an iele  on  1  his  siihjei  f .  Sir  liieh. 


j*’vvin  the  war'*  eonirihiilion. 

1  ARRinst  All  iixpert  Opinion. 

j  .Sir  Thomas  doesn't  believe  that  bis  laxa 
non  scheme  will  affect  the  prodnel  iv  e  <  a)i- 


laxatinn  and  the  pnlitieiaiis  have  all  |mt|| 
Ihemselves  on  record.  It  is  believed  that  the.' 
various  hills  in  this  eonneition  will  he.  ini 
Hie  final  issiin,  very  imielt  modified,  .\ilmiii-j 
isiralion  officials  are  being  brongbt  lo  iin-i 
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New  York  l.ontlon,  Kiif;.  netroit 


WEEKLY  CLEARING}-;, 


aeny  of  t  anada.  Me  stands  alone  in  ibai  'lerstand  Htai  they  miisi  pudeei  bnsiness  in 
view|inml.  despite  the  fai'l  Ihal  pi  ogressive  leresis  and  tapiial,  for  it  the  war  is  lo  In 


t  hnsiness  in-'  bank  rb'aring- for  thr  Wi-fk  .$M,.vk8,4Jr> 

vv'ii-  i4v  1  ‘ '’oniparotl  v.  ph  !^V  1 .  U  7.1CL{  for  I  ho  rorn  itonHini;  uf>rk  last 

VV,||  IS  to  IlCi  „„  i, r  S.71  per  .-oni. 

Sion  vvitli  the'  l.asi  wc.,.k 's  .■l..arini;s  hire  l. null,  .l  .■«!<.'.,I..._'..I.S'2. 

eontllrv  liilist  *  '  li.aripgs  tnmi  ciihcr  puiiils  in  (  Hiia.la  I'lmipari"  as  fol- 


Itj  .A;  othf-rSerur  ll,._..l.l.  1..,,>4,,1.I  1  .,8.3.,  1 4.j  i  niinillg  IIS  own  little  idiovv  VV  iHlOII 

Mtinic.  non  (  ana'tian  1.1. 

i.uv  I.  spcurit  it‘s  2f:,p‘)0,(l2'>  21.7<ii',.l.h!l  12,7:17, ti.'tl  or  liillill  Jince.  and  WiHinill  Iiropef 

The  stcailv  l  i.si  in  intei osl-heai  ing  th--  sidt  itilion  ol  Hie  ( onsi  i|im  n<  es  of 
jiosits,  in  sidlf  of  the  sniiis  vv  hull  must  have  acts  'llie  I  teparl  nieiil  of  1  inanei 


KASTKRN  4  ITILS 


ns !  Thomas  has  put  Ins  hand,  on  Hie  throat  of 
i.s  I  • 'anada  and  he  will  not  only  sqnee/e  indiis- 


.MAV  TRADINt;. 


Tlif  rc.-arii  i.l  ira.lisK  mi  it"  .M.inirca;  Sn.i;.  1 
jr  May  i.'  foEow- 

I)atF>  Stork.'-  Mint*;?  I'nb-'tod  I'onrl-* 

fav  1 _  . M.\I(>n 


been' vv  till  drawn  for  war  loan  imreha.ses,  is  no  .  xeeplion,  .Sir  Thomas  White,  engrossed  j  trial  <  anada  to  a  point  of  exhaumion,  bin  he 

most  significant  of  the  strong  <  ash  position  vviili  past  linaneial  sneetsscs,  has  endeavoi- 

of  the  peo|)le  of  Canada.  It  will  lie  noiiifd  ed  to  tliriist  niton  the  liiisiness  eonimnnn.v  <  Hnada  is  alreail.v  Ihrenli'uod  wifh 

that  the  resulting  funds  have  been  largil.v  of  (anada  a  s<  heme  of  taxation  so  radiial  i  ipj,  for  work  anil 

invisled  in  gill-e<iged  .'-leeuril ies,  of  wbieli  ni  its  seopi  a.;  to  suggest  llie  ]iossibililv  of  j  wages  as  II  result  of  the  .Ml  and  7.'i  p.e.  I 


the  bank  ba.s  aenuired  neai.ly  I'i  millions  of  beine  tb-'  result  ol  ;i  sudden  and  sliontane 
bonds  of  the  Dominion  and  1‘rovineial  (!ov-  decision.  It  is  loo  big  a  onesiinn  to  hi 
ernments  and  (since  this  linii  la.^t  viari  'hiideil  at  Hie  breakfast  table.  Jlieielpie  it 
„ver  1.9  millions  of  the  <  lassifif  aiion  des-  ineiimbent  upon  Hie  entire  .'.'ibinei  lo 


Thr  rrrorri  r>f  tra'lin;! 


a-s  t  iiii't.'.i  I  nnri^  itighis  boiiils  of  tile  Dominion  and  1‘rovineial  Cov- 

. ernments  and  (since  this  linii  la.^t  yiari 

. . , . ;  '  sp  :!7!7()n  ,,y'  over  1.9  millions  of  the  <  lassifn  at  ion  rles- 

..  71U  12.1""  .  f  i  ib(  d  as  '  ('anadian  iminii  ijial  set  uni  ies 

'  ;  y  r.i;':i:ai  ; .  and  fb'iiish,  foreign  and  <  olonial  public 

-  117111  .  sceiirilies  oilier  than  Canadian"  which  in 

.  'ij!]''!!  .  'his  < use  of  eoni'se  iiuans  for  Hie  most  iiarl 

... .  '711  "  liriltsh  Ti't  asiiry  lillls.  Tht  tolal  of  specie. 

■  '  -i'i  ,7i';'ipi|  .  Dominion  notes  and  Cenlrjil  Hold  Keserve 

yy  ;7  deposits,  while  not  eiinal  to  th;il  resulting 

i'''!  frtim  the  abnormal  tranijaei ions  of  Ainil, 

^  Ibti;  is  mill  h  aitove  that  of  Detob<  r.  amoiiin- 
i.i:;.‘.  i.ii.ii,.sni  ,  jivg  to  9‘Ha  millions  a.s  against  IS'*,  mil- 
th'*  Toruntri  St4n  k  Kxi  h'-riRo  for  Jjons 

linf'  BonH^  Kurht*!  VlTT  Stronc 


t  HiiudH  l«  alread.v  llirenli'ued  with 
the  hiss  Ilf  $IIK),00I),IHMI  f(ir  work  and 
wages  as  II  result  of  the  .Ml  uiid  7.'i  p.e. 
Lxeess  i'rid'ils  Tux  proptisuls.  .See 
nrtiele  on  Ihige  Seven. 


weigh  the  (  ffei  Is  of  this  oiK'-mari  propos: 
on  Hu  fiittiir  ettmomir  po..-'ilion  of  (  anada 

rolitieiil  I  ritieisiii. 


j  Mnnlrr'al.  . 

Ilnilroads  Will  t.et  \(lvntie(‘,  'i'<.niiiiii. 

t  It  I  ttw  a 

There  ate  not  lacking  indiea( ions  1 1|;,|  lla.mlion...  . 
.sliorl.ly  the  railroads  will  be  gianled  i be  j 
iipeessarv  atlvanii.  in  rale  lo  re-eslablisb  l-en.l.in 
their  i  redil.  The  railroads  as  a  whole  hav  e  | 
inaile  a  very  strong  ease.  They  are  com  - 1  Kk.  hfn.T 
lielleil  itt  pay  enornioiislv  advanced  ,  |u  ii-es  j 
for  ilieir  coal,  and  for  ;ill  of  ibt  ir  mail  l  ia Is  stu  rlmaik. . 
and  supplies,  wliieli  are  largely  of  iitiii  and  ' 
steel.  In  atldition  they  are  paying  '^"h.slaii- 1  vv'j„„,p,.^ 
Hally  more  for  every  elass  of  Ijibor  tlian  Vanr.aiv.T  . 


S:s|.  ,'..-,11.', 
I.  ...I1...I  .1 
...hii'l;.  i'» 
I..  1 

a.Fis.L^s;: 

2.7.sf.:’7G 


•  1  i.up» 

MKsTLUN  MTiKs 


.■HL2 10.71  I 

:LKr,4.}m,j 

2.2:{1.:>I7 

2.10.5.57:1 

1.717.02:1 

t.;M.f>25 


lintl  the  inijHMt.s  nf  ihf*  < oimtiy  imjtin  in 
!  exf-e.^s  of  till  export.'^,  aiul  the  .L;cnrr;*I  hny- 


Sir  Hoixrt  norden  may  nf)i  ajiprrcialc  to  Itowci  l<»i  htiinf  piodiicts,  a.s  well  as 
iiat  fxitnt  the  hiirincss  community  hasi"‘*^  loan.^.  \cr\  sSu!)staijtiaIJ\  Fctlinofi. 


•<1  KonHv  ttij:hi«: 
11  S.llOll  .  .  . 

II  'J.L’ilii  . 

11  h.MMt 


what  f.xiint  Hie  bii.-iness  coininiinily  has 
been  aroiisetl.  and  il  is  possible  ihal  be 
nia.'  adribiiie  the  eiitjeisms  that  havr  al 
rtadv  reaihed  hi;-  tars  10  Hie  normal  fnl 
minalioiis  of  ixdiHeal  o|iii()iienl s.  Let  me  te 
.snic  Sir  liobi  1 1  that  this  is  vi  iy  far  Ifom 
heinr;  the  ease.  I’idilieal  intrigue  Ihere  ma.v 
he.  hut  it  would  he  well  for  Sir  Kohert  to 


I  he  VituI  Ohieellon. 


\  irt<tri:i. 
Saskatoon. 

M  ooM«*  .Jaw, 
Brandon 
fort  \\  itiiai] 
I  /'t  ht*nd»;»‘ 


10  hi 

1.221 

:Mi:t,.>2i 

1  ,K !  1 .2SI> 

l.o20.7«ii 

7ti7,t)10 

•440,.5IH 

•MH.TOG 

fft'i.oi;; 

202,000 


The  iiroportion  of  liipiid  assets  in  inildie  understand  (and  hellei  now  Ilian  lateri  that 
abilities  (Hie  former  not  iiieluding  the  c  jr-  'he  iiroiests  against  Sir  Thomas  White's  tax- 


liabilities  (Hie  formei  not  iiieluding  the  c  jr-  'he  iiroiests  against  Sir  Thomas  Whites  tax- 
eiilation  deiiosiis,  vvhieh  the  Kank  of  .Mom-  aiioii  s<  lu me  ate  not  <  vrti  remotely  asso- 
real  has  now  itself  lenioved  Irotn  that  class-  eiaiid  with  polities.  Me  will  find  among 
ifitaiion.  and  the  latter  including  divufends  'hose  most  hostile  to  (his  taxation  scheme 
duel  is  now  at  the  niagnifieeni  level  of  7d  ■!  ihoti  -ands  of  his  own  strongest  adherents, 
p.e.,  against  almost  exactly  7b  i>  ( .  even  at  ami  ihniigh  these  persons  may  not,  for  ol.vi- 
ihe  time  of  the  abnormal  '  1  la nsaei ions  of  oiis  reasons,  make  per.snnal  represeniaiion 


•  •>  •■I'.'  01.  . .  VViiiiiipi'K  ..  ?::i..s;;i,'22l 

if  on..' 'ni-oT.os'.i  :  "  *^''1(1  Hiiil  his  laxation  leeeiiUs  will  be  more  for  everv  elass  of  Ijiboi  Hiaii  Vaiamiv.r .  .r.i.m,  ..'.i.i.iisfl 

In'’"."-  l  l--  "-'y  "e  «■!'  a-M,  "-^y  «  vea,-  ago,  and  it  is  a  Simtde 

lintl  the  impert.s  f)f  ihf*  loimtiy  iu  BiaHt  i  o(  iiccy‘S.siI.\  ihal  lhc\  hr  riiahlcil  f<i  B»*Kfina.  .  ’‘h.ffg.v  i.kii.jsg 

excess  of  Hie  expoils,  ami  Hie  general  buy-  hi.  lease,:,  to  fare  Hie  vasHv  m  li.m'g!!  I'nsil'-m! 

mg  iKivver  for  home  iirodiiets,  as  well  as  •’''f'*"'''’''  hiirden  of  liaffie  resulting  from  in-  .taw.  liei-  Tiii.  '7ii73ii!! 

war  loans,  verv  .snhslaiiiiallv  rrdmed.  creased  participation  in  the  war.  r™''!','",,  .  ''.''/EV 

,,l  ...  The  iiiifavoralde  inf.liienee  treated  h.v  Hie  !  '.l.sjH  ■twaiii.'! 

I  IIP  lllni  lUMceilon.  disioiiraging  Hovernmeni  crop  repoi  i  of ;  Mi-.ii.  na-  tiai  as'J.u'io 

III  view  of  .-iir  Kohert  Koidiii  :  ab.'-em-c  hist  week  h;is  hec-n  ennsideraldv  modified  I  * 

from  I  111  i(Mintry  during  ihe  disi  iission  of  dm  ing  tlu'  tuist  fi'w  days,  h.v  Hie  e.xirjiordin  |  1*’RID\A*’S  \I  ARIvF"!’ 

this  bighlv  inipoi  lam  ijnestion,  n  may  be  weallier  improvemein  Hiroiigliom  Hir  ;  ^V  1  .  .  I.VIi  VTa  1. 

widl  to  indicate  again  the  main  ground  of  "heat  hells,  and  Hie  eonsrrpiem  decline  ini  ^  “ 

the  Finam  ial  Times’  ('rilieisin.  That  main  "''"''i  prices  all  over  the  eonntr.r.  I  -A  <  om iniiiilion  of  the  iiiipiovcd  feeling  in 

ground  is  as  I  staled  in  the  issue  nf  April  Following  Ihe  generally  improved  feeling,  ["  •*11  .'street  was  again  in  evidrare  in  the 
28th:  and  the  elimination  nf  Hie  important  hear- [  *'•■"'>.'  Hading  i<i-(:ay.  iimb  r  Hie  b  ;idersln|i 

"The  |ii'os|ieel  of  a  very  eonsidriable  ie-|''^*'  'actors  in  llie  market,  if  is  not  aslon  j  Fniied  Shims  Sin  I  wliieli  imide  a  new 

dnetion  in  the  gross  bn.sine.ss  of  Hie  ('oiiiury,  hdiing  Him  vaimjs  slioiild  begin  to  niake  hu  b  on  Hie  pri  se  in  imiveim  ni  al  l_'27„. 


FRIDA Y’S  .MARKET. 


A  I  om  iniiiilion  of  llie  iinpi  ov  c  d  feelinf 


rnioveil  irmntl.at  ,la.ss-  ..m<o  wnn  P' . '‘''"“'  not  In  eau.se  our  indnsiru.I  leaders  will  in  a  'hetiisel  ves  felt,  especially  in  eonneelion 

tei  including  dividends  t bo.se  most  hostile  to  this  taxation  scheme  I  repri.sal  deliheralely  I'nrlatl  their  "’"I'  the  many  i.ssues  whirl,  are  earning 

lagnifieem  level  of  78  4  l  him -ands  of  his  own  Stonges  a  leiei  ppranse  the  lot  ee  of  eiiiuin  '’'"ir  ilividends  two  and  three  times  over, 

e.xaillv  7b  pe.  even  at  ami  though  these  persons  may  not,  f<"'  "'V .- 1  surpluses  whii  h 


l!ilb.  which  would  naturallv 


-  - —  is  performing  its  fuiiitions  as  a  financial 

A.  S.  TASSITS  WM'H  'Mil, SON  &  KOFII.X.  haekhone  in  i  he  Dotnimon  of  Canada  with  Hie 

utmost  fidelity  The  main  figures  of  the 
Angus  S'.  Ca.s.'-ils  hfis  been  admittnl  to  sfatemem.  as  inmparid  witb  those  of  tlu 
partnership  in  the  firm  of  Moison  it  Kohin.  ,,|.,,vi„us  vears  are  a-; 

itockbroket 'i'br  mombri  :-  of  Hir  linn  an 

Kenneth  Molsoii,  C.  II.  Kolon  aii'l  A.  .S.  *  as-  PROFIT  v\u  Ui.ss 

sils.  '91';  191.-, 


preseme  of  a  good  deal  of  exiia  lasli.  It  is  fiiricl  that  such  iiidiflereme  is  more  appar-; 
therefore  evident  tliat  the  Kank  of  Momrejil  'han  real. 

is  performing  its  fimetions  as  a  finanri!,!  A  survey  of  fhi.s  week's  hiidget  discussion 


i  njituniii;  i,;;,;;;r  ,^0  .oh;;  1^.;;;;  M:;;;stm-,  sir  K„be,;  mn  i,e  as-i .  in-i-yfi"' 

d  deal  of  extia  c-isli  (t  js  smi  cl  that  such  iiidiflereme  is  more  ajipar-  '''  "b  *'  e  pas  wo  >H*'s  will  he  le- 

ihat  ,  ,^11(1  1  o  M  n  i.'H  cm  that.  real.  tnoveil.  ami  vvtth  vv  ha,  re.sitl,  ?  A  very  tmu  l, 

funetimis  as  a  finani  i;  -V  '^'"'vey  *.f  thi.s  week's  hudget  discussion  '’"''’Y 

>rMiiiif)n  ftf  ( 'atiada  u  iTB  tor  1^^^  House  wonlrl  in^lif  aie  that  Sir  Thouias  j ^  ^  po\vrr  of 

rj'i,’  z,!;.:  ',;i'  z  -VI.- . . . .  .->..7  zz 

utiared  with  theisi,  of  iiw  the  vvji  ,  and  there  is  great  elanger  in  si  elt  ,  •  i  ■  ,  iinn.  a  in.nj 

IIIMIIO  .Mtn  tnei.se  eii  me  •  -  shrinkage  in  new  monev  from  abreiad  That 

-o  itreviems  ye-ars,  are-  as  **  posture.  .'>ir  riiomas  has  a  strong  "ill  where'  the  9o  and  79  pe  nred'ii  tax  1- 

even  if  he  lacks  inspiraliein,  and,  this  being  .  ,  ,  '  '  F"*'"  1- 

,,  .  ■  .  .1  r.  •  going  fe>  bit  the  eemnijv. 

IT  VXD  iJt.ss  'I'**  ease,  it  is  imiieiaHve  ilim  tlie  I’rinie  | 

19'“;  191.-,  Minister  be  the  final  arbiter  of  the  case  fori  I, el  Ihe  Old  Thx  SIniid. 

1  ei«*- -in  1  c'ln  ,n,  the'  business  eommunify,  I  ■.  , . ,  , 


isli  factors  in  llie-  market,  if  is  neil  astern  I'mii'd  Shim  s  Sin  I  wliieli  iiride  a  new 

isbiiig  Him  valiiijs  slioubl  begin  to  make'  high  on  'hi  pngiiii  imivi  im  iu  a(  l_'27„, 
themselves  felt,  especially  in  c'onneel ion  'I'lie  loc  al  nuii  kei.  bow  ever,  as  a  general 
vvilli  Hie  many  issues  whic  h  are  earning  mb' did  nm  fcdbiw'  ilie  iipHirn.  the  only  siib- 
Hieir  dividends  two  and  Hirec>  times  over,  slanlial  lulvanee  regisicTed  being  in  Doni- 
ancl  whii  li  are  also  showing  siiridiises  whic  b  inion  Textile  vvbic  li  sold  ii|i  two  points  diir- 
vvill  a;-sme  ic'gtilm'  clisi libiii ions  fcir  maiiv|‘"g'  ni'oiiing  lo  'tt'. 


.V cars  to  come.  In  ihc  iilililii:-!  i  ivie  I’ovver  gainecl  to 

t,.  ,  ,  •  777..  while  l!ra/.ili;(n  'vas  iiiirluingc'cl  at  in. 

Sleel  Issties  Ihe  I.emlera. 

Leaellng  the  list  was  FnitecI  States  Sleel.  was  'i  up  at  IS'i. 
wliii  II  cpiic'kiv  assumed  its  position  as  mar-  Dominion  Ste  el  oiu  neil  at  bl.  off  but 

kc't  leader  in  matter  of  aefiviiy.  later  bad  a  fractional  r;iUy  t'l  bl'o,  Steel 

sirriigth,  and  gain.  In  fact  the  steel  group  0)  ('aiijuki  was  iiiic  banged  :i!  9‘i,  and  no 

as  a  iiriii.  as  well  as  tin  lofipcu'  shares,  was  1  ransai  1  ion;:  were  rei nrilrd  in  .'-'roiia. 

pac'tieiilai  l.v  iirominent  in  the  bullish  jii  tiv-  Smi  Hers  was  (asic  r  m  L'C.  and  Cana- 
il.v.  Ihe  bears  made  a  bitter  fighi  lo  stem  djan  (ccneral  Flcetric  gaiuc'd  '2  to  ]07Li, 

the  advance,  and  while  ihe  selling  ean.sed  with  ('emenl  nnehanged  at  t;tt  1-2. 

some  1  ecessions.  on  the  whole  their  efforts  _ 

ttroved  futile.  N’ew  buying  carried  manv  is- 


I  ATT!  RI  S  Y  OU  Ml  KK. 

Six  distric't  fal.'ures  are  11  ported  by  Dun'.s 
for  The  week  in  the  ^Tontf'al  district,  witb 
liabilities  of  about  *94.999. 


PROFIT  VXD  I4ISS 

i!>i7  iro'; 

s  t 

i.tR2.«n  i,(i«7. 

. . .  so, linn  sn.i 


vage  in  mw  money  from  abroad.  Tlim 
lire  tin  9o  and  79  ic.e,  picin,  lax  Is 
to  bit  the  I'onnt jy.'’ 

I, el  Ihe  Old  Thx  Sland. 


A  Ilesfrnelive  ’fax. 

Sii'  Koliert  Korclen  must  know  that  the 
biisim  ss  eonimiiniiy  is  not  endeavouring  to 


Cariacia  is  faced  with  iremendmis  fixed 
■harges  and  has  a  heavy  iiirreni  obliga¬ 


tion  on  ac  i'oiini  /if  direc  t  war  expemliinre. '  highest  price  reaelied  this  year, 

and,  therefore',  it  is  inipermivc  that  no  such  Fact.  Hie  highest  since  the  disa.slroiis  cid- 


r•''.^l  lief  ion  as  the  .9o  ami  79 


shiik  its  share  of  responsihjiity.  He  shcmldk,,  prodm-Hve  ,:apaeitv-  The 


profit  tax  I'HP"'  "f  last  Dcrriiihei 


i..5.-i7.na.=,  t.32i.i;'3 

l-IARIMTIF-X 

•tepr.ii',  h.ll',  ain,an'i.27n  a.i.'i.cg>2.247 


- knfivv  that  the  business  rommiinity  does 

i.2,2.s«i  tuiwever,  vigorously  jirotest  against  nnreas- 


original  2.9  ii.e.  after  7  p.e.  dividend  allovv- 
anee  is  just  within  the  hordfr  of  safety.  Any 


Province  of  Quebec 

MUNICIPAL  BONDS 


Provide  an  aitraefive  income  return,  while 
combining  the  essentials  of  a  sound 
investment  ranging  from 

5%  to  6% 


Credit  -  Canada,  Limitee 

179  St.  lames  St.  -  MONTREAL 


( uhr'r  liahihf  .rs. 
Di  vidrnds. .  . 

Total  puhlii 
fanita!  . 


■j.-T'n.n'jt  enable  disc  rimination  against  a  c  lass  which  „p,. age  of  profits  will  he  a  grave 

tmm.RC)  Pas  „„  rail  to  take  si'c-ond  pJac  e  in  patriot-  „i..,„ae,,  m  cur  l.usmrss  future.  If  the  29 


.....  .  .1.53.249, S,-,.'t  3.57. 1 OO..-117  -.--S.SnO.SII  ,  ,,  ,  1  J  -  .  . 

('anitai .  IS. nun, non  ts.nnn.nno  is.nno.non  full.''  recognizes  Hie  necessity  for  inereased  ’phat  would  be  the  fairest  and  eeriainlv 

JH'**  .  Ifi.ncio.onn  is.ono.non  is/ioocicm,  revenue  for  the  Ptafe.  Ife  will,  snrelv.  give  mii-est  imihiiil  of  taxalion 

Balanoe .  1  ..>.-,7.0:j.5  I  :|21  191  1  ■’.•,■>  SSI  ,  ,  j-.  r  .u  .  ,  sun  M  immiiii  01  laxanon. 

_ _ _  i._,_.ssi  ihese  people  eredit,  for  that  much  interest  in  - 


ism  to  any  other  elass  in  Canada.  Sir  Kohert  p.r.  js  j„stiffieieni  for  revenue  purpose's 
must  also  know  Him  industrial  ('anada  tpen  lot  us  have  a  selective  ineome  tax.' 


c  'a/h  4-  Ser-uritia*. 

lyoan"- 

t*rf*mi.«c'j! 

I,ptcpr!<  of  r rc-lit  . 
( It  her . 


3R6,S0«.RSR  .390,421,701  2S9..562.67R  the  (OUDtrv's  welfare. 

.iSSFTS 

270,004.422  271,33.-,.349  !  S2.5fiR,4.39  — 

109.717,292  111,911.239  tlS,IS7,2l1 
4.000,000  4.000.0(91  4,1)00  000  iii 

2,10fi.I63  2.072.R29  l.Sn.5,2Ro  , 

979,011  1,202.231  3,221,717  | 

3Rfi,80fi.388  390.421.701  2«9,5R2,'i78  i  TORON 


More  about  Ihe  Profit  Ta.xation  on  Page  .» 


TORONTO  &  YORK  RADIAL 


Telephonea: 


Main  4735-4736 


11\MT0B\  EXPFKTS  RID  f  ROP. 

The  grain  crop  in  .Manitoba  thi.s  year 
gives  promise  of  being  the  higgest  on  i»e- , 
cord.  The  labor  situation  is  very  good. 


OKR  TAXATIO.V  ARTiria:,'?. 

'Fhe  artirjes  recently  published  in 
The  Financial  Times,  on  the  Excess 
Profits  Taxation,  have  been  reprint¬ 
ed  in  pamphlet  form,  and  copies  can 
b«  secured  at  this  office. 


Due  1919 


Price  to  Yield  over 

Gt/nrnnfprrl  principal  anH  intcrert  fo/ 
Thr  Toropto  UaHiray  (.'oinpnny 


1 1  6  COMPANY.  LIMITED  If 

E22  STUAMCS  ST,  MONTREAL 
-.MCRCAMTILC  YMUST  aL'O.HANILTON, 


(Kontinned  on  page  3) 
CONSCRIPTION  THIS  MONTH. 

fr'''rom  Our  Own  rorrespctiidenl.) 

Ollavva,  Ont.  ?  am  informed  on  Ihe  high¬ 
est  authority  that  a  plan  for  selrclive  coii- 
scripiion  w  ill  he  iiii  rodiicc  cl  in  Parlimiieni 
within  the  next  two  weeks. 


1V0MA.V  Sin  RAliF. 

Sir  Kobert  Rorden  this  week  announeeil 
that  a  eomprehensiv e  and  eoinpleie  woman 
suffrage  hUI  would  he  brought  in  before  the 
next  election.  Imt  he  hoped  it  wniild  not  Ice 
necessary  to  deal  with  it  at  llie  present  sen- 
.''ion.  This  action  accords  precisely  with 
the  forecast  printed  in  The  Finarelal  Times 
on  .^p^il  21.  in  a  desicatch  from  our  Ottawa 
^  ecirresponcleiit.  I 

ROFRIcE  FXrnA.VCF. 

Kib-c-cian  exchange  w  as  eonsidei  ably  Im-  ‘ 
proved  duiing  Ihe  week  as  a  result  of  the 
I  United  States  loan  and  the  more  reassuring 
cables  from  Peirograd.  It  reached  27.60 
at  one  time  on  Wednesday,  but  reacted  later  ^ 
to  27.50. 


KEEP  INFORMED 

Our  new  Booklet  of  invest¬ 
ment  Securities  contains, 
among  other  valuable  in¬ 
formation.  latest  available 
earnings,  financial  position, 
etc.,  of  some  of  Canada’s 
most  prominent  industrial 
enterprises. 

i4  copy  will  be  sent  on  request. 

Royal  Securities 
Corporation  Limited 


164  St.  James  Street 
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BANK  OF  MONTREAL 

ITstablishetf’iOO  Years  (UXMSXl) 

Capital  Paid  up,  $16,000,(S»,  Re«t,’;R6,{)00,000. 

Undivided  Profits,  $1,41M29, 

Total  Assets  •  »  -  $3^,219,541. 

BOARD  OR  DIRECTORS  I 
Sir  TLncent  Meredith,  Bart.,  Preefdent 
C.  JJ.  Gordon,  Eaq.,'  Vice-President 
R.B.Anr<».  Eec(.  Sir  VViniatn  Macdonald.  Lord  Shaughoo88y,a.c.v.o. 
C.  R.  Hbsmer,  Esq.  A.  Baumgarten,  Esq,  H.  R.Dmmmond.Esq. 
O.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq.  Major  Herbert  .Molson, 
Harold  Kennedy,  Esq.  M.C. 

Kead  Office:  MONTREAL 

GMonil  UoBaAa— Sir  Frederick  Wlliinms-Torier,  UmD. 
AMbtut  Cmnml  MraaSM — A.  D.  BralthwaltO 

(Themihevt  Canada  and  Navfnandlond 

Alan  at  lian<Vt*n.  K'jniiland 

And  N«w  Yaxk,  Cbicato  and  dpnkaoa  la  <2le  ITnitad  State* 


JHE  [MERCHANTS  BANK 

V  ^ 

■Jti  JKSTABi.isncu  ftp  ftAjMAftA  DFAn  offk;b 

f  iset  yj-  yf4i^/\yA 


PAID  UP  CAPITAL..:..'. .  . .  $7,000,000 

BESEBVE  FUNDS  &  UNDIVIDED  PROFITS..  7,260,984 

>  rrpslrfrnf  . SIR  n.  MO.\TAt;i;  AI,LA\,  C.V.ff. 

Vlrp-PTP»ld‘'n#  . K.  W.  ULACK\%P:i,l* 

Managlnj:  liirrrfor  . K-.  K*  IIKIIOKN 

lacncral  Manai;rr  . D*  C*  MACAllOW 

233  BranrhrR  and  Afcrnrim  In  UunArla,  extendius  from  the  Atlantic  to  the  Pailflc 

A  GExXERAL  BANKING  BUSINESS  TRANSACTED 

Brectal  Attmtion  nbrn  to  l.'ollcrdcn*.  Sarlnr*  Bank  DrpnrljnenC  at  nil  Braoche* 


THE  ROYAL  BANK  OF  CANADA 

i.>«;»»nron.\T,;i»  isnn. 

Capital  Authorized .  S2.'i,000,000 

Capital  I’aid-up .  SI2.900,000 

Beserv*^  and  Cnditided  I’rofits .  !? 1 1,;{00,00() 

Total  xVsbCts  .  $270,000,000 

\  iir.An  orrn  i’,  ’iuathfal. 

:ifiO  In  (  , 111:11!;,  nnit  Am  foandinnd* 

Tfclrty.lhrrc  Hr»inlir>  in  »  nlm,  F’nrin  Him.  Itnmliilnin  llrpnhllr.  Co«la 
^  nnd  t  I'KrEitclii, 

iiFtii'iSM  ni;si  I.MUF*S, 

ATM'ir.l  A — At.  .Inhn:,,  H\n\MAS — .\n*aaoi  IIAnBanoA — Brldcrtonni 
MOAIIMf  A  —  lln«r.-iii:  i. III. A  All  t — St.  limrsr'ai  .MO  AM  A  —  l\lnc*<nni 
BT,  KIT  IS— UuAiricrrr ;  TUMIIMII — Tori  of  Spnin  nnil  Mnn  I'crunndo. 
IIIIIIIMI  IMI.Mfl  l(.A<i— RolUr. 

BmiTSII  I.IMAA — «■mrKr(unll,  .Acn  Amalrrdum  and  Rose  llnll. 


i.o.MHi.A, 

Bonk  Bide-.  I’rlnmi  Ail.,  IM'. 


>KAV  A  HBK  t  ITV 
r«r.  AA  llllnm  and  frdnr  filreal*. 


BOSiiSK.SA  Ai  i  oiMs  I  Annir.ii  i  pha  kaaoiiabi.i:  tt;uais 

b.AAl.M.A  DiaVAIlI  Ali;.A  I'  A1  Al.l,  fill  A. A  til  IXb. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


r*lal)ll,l,ril  III 


Inrorpornlf  d  li_v  no,;il  t  hnrlrr  in  lK<o, 


Paid-Up  Capital  -  S  ;,S(i(i,(iOO.(i(i  Reserve  Fund  -  $;j,017,.‘{.‘{.j..‘ 

Hmd  orri.T — Mil  AtFi  III  III  H  s  rrii:i:i'.  i.oaiioa. 

HKAII  III  I  l<  I  IA  i'AAAMA — M.  .innirM  MrrrI.  IIU.A  I II KA I.. 

II.  U.  .11  A,  l\l,.A/.IIC.  i.riirr.'il  ilaiinsrr. 

,\<l,i''iir>  Ciimmillrr  in  Mnnlrcnl; 
sin  iihaiHKisT  II.  .A>ii';.«i,  ai.p. 
n.  n.  >m.Ti  n,  aa.  ii.  'i.vt  i.a.af.a, 

Tliir  PaiiK  lift  lii'.iii'  bf'n  in  ;ili  ihc  iirim  iii;il  I'ilirr.  nf  (  .inar),i, 
uirlinling  I'aw.  cin  M  l  .)  an'l  .Ngcm  ir'-  at  .'m  iv  VniK  aii'l  "an 
1  lain  i: '  ll  in  ilic  1  mu'll  Stair  ..  Agiulo  iiini  Cunt,  iiouil' ui.i 
In  c'\ci>  i>aii  111  flin  Moild. 

Acriils  for  11ii>  I'oIoiiIhI  ITnnU,  IVpvf  InillrA. 

rrart.'  ■\ii.rir\'  iirrl'-r.".  1 '1 1  iii l.i V  Iji-Dirs  "f  I'rniii  .nil  Tr.rrllrrs’ 

111' 'III''.  1  i'i''l  iii'Ci't  la  I'll'  ill  .all  I'll'ls  "C  llir  unil'I. 

Savings  Department  at  All  Branchc; 

H.  tfl  lSITMlII,  ^lrtn.Tf;rr  ^1t»n<rrnl  nranrh. 


The  SterlingBank 

OF  Canada 

Head  Office  -  -  Toronto 

I  h«*  J-friMtiR  lInnU  ini'rliv  the  iippiIr  nnd  rrqnrptR  of  Iff. 
rlfpDth  iTifh  promptne^N.  hiiokrcl  h>  iidhcrrnro  to  ^ouutJ  hnnk- 
Ins;  pi  liiclplr'*. 

Montreal  Office;  120  ST.  JAM^.S  STEEET 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  "rinanrial  Timo.s,"  I*.  O.  Box  1027,  Montreal. 

I  ifhidkof  purihs'inp!  (he  folhiving  scrurilie.s: 

Please  give  me  jour  opinion  ifrec  of  rharge)  regarding  same. 

rurebase  Trice 


Name  of  Enquirer 


•Norn  lie  plume 


The  Replies  will  be  piiblisluMl  in  The  I  iiiHncl.nl  Times,  under  (lie  nom  de 
plame  (not  tlie  nnnie)  of  (be  eiuiiilrer,  niid  n  inurkeil  ropy  sent  if  requested. 

T,  Kelly  Dickinson  gives  eneli  enquiry  Ills  personal  atteiitiou, 

*Croaa  out  line  not  desired. 


RUSSUABOUTTO  LONDON  SECURITY 
GIVEBIGORDERS  VALUESSHOWING 
IN  UNiTED  STATES  BIG  APPRECIATION 


Lull  in  Making  Contracts  to  be  Fol¬ 
lowed  by  Extensive  Buying  of 
Munitions  and  Loeomotives — In¬ 
terchangeable'  Parts  For  Rifles 
Ca(i.‘;cd  Delay  in  Ueliv  cries — In-j 
create  in  Workers 


Netr  YorVe— Russia  is  about  to  enter  the  London— Follow jng  ih''  inn-easp  of  £17,- 
Amnican  market  for  an  enormous  amount  OOO.OOO.  oi  about  in  tbi»  quoted 

'of  railroad  equipment,  includinR  locomotives  values  of  repre.scntaiivc  securities  dealt 
I  and  rails,  .viorcover,  new  ronfracts  are  to  be  m  on  the  l.ondon  Stock  t:.\rhanse  between  | 
placed  for  military  supplies.  S.  A.  Ughet  February  10  and  March  L’o,  the  month  end- 
representing  the  Russian  .Minister  oT  Fin-iiiig  April  21  indicated  a  conlinuauon  of 
.  ance,  in  an  interview  with  a  representative  •  this  tcudeni’y  on  a  more  pronounced  scale. 


of  Dow,  .lones  it  Co.,  said; 


the  #rain  being  £  ■iil.kon.oori.  or  over  ?21 1,000,- 


“Most  of  the  contraets  placed  with  Am  ooo  for  the  same  selection.  Duly  in  ih"  case 
'  ericau  manufacturers  have  expired  and  of  three  i:las.scs  of  securities  were  decrease.- 
'there  has  been  a  temporary  suspension  of' namf'-'-'''  10  Anmncan  bonds.  00.000. 

I  ...  IS  brewerv  stocks,  i;i21,0C'f';  and  la  South 

order. s.  .Tust  as  soon  as  arrangements  have  £547000.  . 

bi’fii  romplctcd  with  the  United  State.s  This  .jmpiovrmcni  in  hmh  grade  seeurily 
tTo^ e, ninent.  ronfracts  will  he  placed  for  values  is  signifir am.  in  mcw  of  the  ircmend- 
mihiar.N'  .supplies,  although  not  in  the  vast  rlcpi'cciatioii  that  took  place  previousl.,. 
quantities  ordered  in  the  first  part  of  the  (j,.,  outbreak  of  the  war.  For  piactic- 

war.  The  United  States  Government  will  a,|v  ihf  year  lOlfi,  ilis  London  Bankei.s 
place  our  orders.  I  do  not  think  there  w.’i11  .vjagazine  eotnputcd  the  aggregatr  deprceia- 
be  an  attempt  to  lower  prices,  but  the  ramo  1  cprcseniaiiv c  srcuriiies  as 

\aniagc  will  be  that  the  government  will  amounting  to  ^T.io.i'O'i.u'mi.  „r  J1  .T.'iO.fioii.ooci 
hav  e  infoi  niation  of  capacity  and  output  of  .mee  .Ian  1  I'M.-i  and  .112, b|.',  unit  niju  suit  e 


amounting 
.--ince  .Ian. 


to  $7.iO,'"tii,i"Mi.  or  J1 ,7.7ti.<'iOii,i)iM'i 
1,  I'M .7  and  .?2,'V|.'..i)i)'t  niju  suit  e 


plants  and  mines,  and  ran  distribute,  orders  ,|j]j  30,  irMl.  down  to  Dee.  is,  inifi.  The  te. 
and  supervise  production  so  as  to  assure  ^rnt  development  is  ahso  mieiosiina  in  the 


prompt  deliveries. 


light  of  what  has  been  proplie.sied  resarding 


Iiirreasp  Uxplainrd. 

Lxplaining  tlie  lui-rca:  e  iji  quoted  \aliics 


I  “When  we  placed  onr  first  orders  for  probable  life  in  sciiiiii  lalue.s  after  the 

I  rifle.",  wo  c.vpeeted  deliveries  after  nine  noiw  ithsianding  the  huge  war  loan 

I  months.  I  nfortnnatel.v,  most  of  the  iiianu-  ('missions  and  other  dirAouiaging  influ- 
.  fai  turers  were  only  aeeustonicd  to  sporting  mvcs. 

!giuis,  and  hardly  grasped  the  meaning  of  '  ,  ,  :  , 

delivering  millions  of  army  rifles.  The  ehirf  liirroBsp  hxplainrd. 

;  diffii'ulty  was  in  the  need  for  interchange-  Lxplaining  tlie  iiii-rra:  c  iji  quoted  lalucs 
jaliilii;-  of  part.s.  .After  a  battle,  for  instance,  fo,-  ipr  ja-t  nioiith,  ihc  Dankci.s'  .Magazine 
idisiarded  riflos  are  gathered  and  damaged  aay.s: 

j  liartR  ai'e  replaced,  and  the  reconslrueted  "The  past  tiiniiih  has  been  .a  veiy  saiisfac- 

!  rifles  ai'e  used  again.  This  is  Impossible  nn-  tory  one  so  far  as  public  seeuritie.s  are  eon- 

les.s  the  standarizatiop  of  parts  is  to  a  per-  epincd.  At  the  begiunins  of  the  period  eo-, 
feet  gauge.  Instead  of  nine  months,  there  f.rcd  by  oiii-  lalitaiion,  namrly.  fioni  .March 
were  long  delays;  in  some  eases  delays  were  If,  April  21,  piiecs,  however,  were  dis 
rail  ed  by  .1  force  majeur  such  as  strikes,  imriiv  dull,  owing  to  the  eommeru  emrnt  of 
Thf'  hulk  of  the  deliveries  did  not  reaeh  dealings  in  the  new  War  Loan.  I’revioiis  to 

Riis:  ia  until  the  end  of  lf*16  and  (he  begin-  that  event  a  firm  tone  had  i  liarai  lei  ized 


ring  of  1017. 

Iiesperale  >'epd  of  Locomotives. 

•'.All  a.long  we  hate  been  ordering  loco- 


maikets,  due  in  the  main  10  great  searcii., 
of  stock,  am!  our  la.si  valuation  showed  an 
appreciation  of  about  17  millions.  With  the 
eommeni  emeiu  on  Mai'  li  2tl  of  dealings  in 


motives,  but  shortly  we  arc  to  place  orders 


for  an  immense  quanlity  of  rolling  stock 
and  all  kinds  of  railroad  equipmenl.  The 
new  .Miirman  railroad  and  the  irans-Slber- 


ntaiieall.v  inci  eased,  and  for  a  short  time 
there  was  quite  a  inati'iial  seihaek  in  quota¬ 
tions.  Later,  howeiri-.  (ante  the  excellent 


ian  railroads  aie  in  dcspeiaie  need  of  loco-  ,)|f.  wcsiern  front,  and  also  .Am 


inotivc.s.  crira'.s  deeif  jo 

■■Rmsia  has  hiiiJi  many  new  munitions  „(■  |||p  Allies 
plants  sinee  DMI.  Refore  the.  war.  out  of*  a  |,p  i,., 

population  of  iRP.PiUi.Piio.  only  about  A, OOP,-  |,|3j„*der  of  ih 
U1111  wore  engaged  in  industrial  pursuits: '  3, 
about  SiT  p.e.  of  the  p.'pulat.lon  were  peas-  .serurii'irr 
.Hills.  'I  he  number  of  industrial  workcr.s  has  iiKvnth  of  alioi 
great l.\  im  leased.  .Normal  indusirie.s  are  for-  ),pj„e  |p 
hidden  and  everyone  i.s  on  war  work.  .Vhoni  .Aggregate 
I2,iieo,ooo  men  were  mobilized^  but  man,'  .seeuidiir.'.  on 
were  released  to  maniifaelure  war  material.  .Aggregate 
Petrograd  is  the  industrial  eenlre  of  Rii.ssia.  fieeurilies  4 pi 
In  I'Ml  there  were  about  S.nno.ohO  inhabit  '  ,p;^(^,, 

ant"-.  This  is  probably  doubled  by  the  mill 
lary  oreiipation  and  the  number  of  Poles 
whfi  florked  to  Petrograd  when  Rii.srda  va  fhonid  ;i 

I  rated  Poland  The  prfne.pal  explosives,  iifir'to  the  influen' 
■niid  nieiallm  gt' al  plants  are  on  the  out  rl.nss  home  m 
r-kirts  of  Petrograd.  heeu  afte,  md 


erita's  tleeit  jcn  to  rnier  the  war  on  Mie  -ide 
'if  tlie  Allies,  'tli'  se  weit  fai  lor:  wlm  h  ma,' 
be  .said  to  have  iiiieral'd  during  tlie  re 
inainder  of  the  period  already  mentioned 
and  on  balame  oui  li.'t  of  ,7x7  represpnia 
tive  sernri'ies  shows  an  advame  for  ihe 
month  of  about  11  uiillious,  the  c.vaci  figur¬ 
es  being  as  lollow.'': 

■Aggregate  value  of  2x7  represrnlati' e 
.seeiniiir.'.  on  .viareh  .u.  |'V|7,  £ 2. ';77,iioi'i 

.Aggregatp  value  of  :;X7  represenlanv  e 
seeuritie.s  .ipril  21.  I'M7.  £  2,71;J,uu''."i'u, 


Redueiiim  in  Isiiik  Ifnie, 


■'ll  thoiilrl  a|si 


kirts  or  I  etrogran.  been  afle(  ird  It, 

"1  believe  the  leports  of  the  unrest  m  rate.  I|  is  Irin, 


Petrograd  are  exaggerated,  no  doubt  in  ihr 


tie  noted  'li.ai.  III  .iddiuop 
.'ilti'.id,'  enii'iu'i'aied.  high 
mriil  se'urilies  have  .il.so 
a  I'diiiiioii  in  the  bank 
w«  jii'iin  out  I  l.-iew  liere. 


a  iiia!i''i  of  fai  I  monelai  ' 


same  pinporlion  as  the  reeont  fond  riois  in  during  ibe  uionili  have  been 
New  York  were  interpreted  in  Berlin  as  fa-  stringent,  but  all  ilm  saim-  ili 
mine  revolution  in  .\inerua.  Petro.grad  afier  theOffi.ial  Minimum  ha.s  bn  i 
all  IS  only  one  city  of  the  Russia.^.  .After  righ'lv  hailed  as  mr.rkiiig  ,q 
every  revolution  there  have  beep  many  jn  tpp  fmaiuial  't  well  as 
qiiesiinn.s  unsettled  for  .T  long  time,  and  they  outlook  l  oii-oi-  liavr  nsn 
have  been  Ihe  occasion  for  local  di.stiub-  mnnili,  and.  a.-.  "I'l  bi  ,.reii 
•anee  ;,  .s;orialiRis  and  ambitious  industrial  Hriii;  b  ami  Imlian  fu'.ib.  sli" 
agitator.';  no  doubt  crcaie  dissatisfaction."  imni  o ,  -  inciii  Momopr  u  i„ 


I  \r,\.<iKA>  FARM  .NUTTi, FAI  |;>TS.  of  t  be  w  ar  loaio 

i  niive  RiiP-'vl.  n.C.  Grand  Trunk  Pamfic'”'* 

"ffietals  report  thai  large  number, s  of  " 

|selilers  are  going  into  Alaska  oaeli  month.  ^  ' 

Sieady  progiTs.s  t.s  bMng  made  on  the  ,;r,v-  ’ 

erniu''ni  Railway,  between  six  and  seven  loieign  govr 
'  jih'iii.eaud  men  bemg  employed  on  this  work,  ^  feature 

■  'Ihe  III',''  runs  from  Seward  on  Ihe  Gulf  of 

|. Alaska  to  Fairbanks  on  Ihe  A'tikon,  and  vain 

peiiei I  It e-,  ope  of  ipp  rieb-rsl  lejiiops  of  the  Paris  ex 

I  >.orl  lilaml.  Trained  agrieultiifisis  have  been  cailw  a.v  ordinal'' 


stringent,  but  all  ilm  saim'  Hie  iiiovenieiii  111 
thrOffi.ial  Alinimum  ha.s  bn  n  liaileij  ami 
rigliM.v  hailed  as  :n.  iking  an  improvement 
in  the  finamial  •')  well  as  in  ibe  militar.v 
outlook  1  oil-id-  have  1  isrn  'luring  llie 
mnnili.  and.  a.-,  wi'l  In  ,.reu  lioiii  ibe  lable. 
Unit;  b  ami  Imlian  fu'.ib  sb"w  an  all-roiiml 
impio.'iticni.  .Aloreovcr,  n  nnjci  be  n  mem 
beretl  ihai  our  b  1  .  ibie  :  noi  im  lii'ie  any 
of  the  war  loaiu,  ;viiil  it'i'sr  also  have  .diown 
Ian  upward  ti  mlem  -  I'olonial  ;-i"ck-.  have 
liardeped  in  sv  iu|iaMi', .  md "  iih- 'amling  'in' 
issue  of  a  new  t  oninioiiw  i  altli  Loan  for  £2. 

.'iood'iii. 

■'Foreign  govnu  iieni  irruriiies  have  iu  -ii 
good,  a  feature  I'ein-.  a<|vanee  jii  lin 

French  loan  in  '.'mjciMiv  with  an  appre  la 
tion  m  the  value  o-,'  the  franc  as  exiui'isi'd 
in  the  Paris  exciian.ge  on  l.ond'Ui.  Ilcni' 
railwa.v  ordinary  ei  u  k..  have  be  n  .a  go(i.| 
niaikel.  while  tin-  pi  lor  i  liaige  is.siii  i-.a.i 
advanee'l  geroually  and  aiipi'n  lably  111  -yni 


employed  by  the  Fniled  States  Gov-rn'ment  bt'*'kel.  wiiile  tue  pi  lor  i  liaige  is.siii  na.i 
10  assist  settlers.  .Never  before  in  the  his-  advanee'l  geroually  and  aiipi'n  lably  111  -yni 
tery  of  .Alaska  have  so  many  homest.?ad.s  paihy  w  it h  1  he  l  ise  in  other  gili -edged  seem  • 
been  established  as  during  the  pa,s|  year,  lilies.  Canadian  railways  have  also  hern  a 

—  -  ■-  .  .  gno'l  maket.  but  .Amcri'an  sci'iirit ic.s  ba.. 

_ been  iiegleiied,  and  at  times  ibill.  owing  lo 

Ihe  natural  ilistm  liaiu  e  <vf  i  ondii  iiui ;  in 
AVall  Street  resuii'ug  from  'h'  declaration  of 
___  war  w  ith  if ci  inany. " 


THE 


MOLSONS 


BANK 


IVCORPOIUlTBO  MSB, 

m 

Paid  Dp  Capital  S4, 000, 000 
Reserve  Fund  $4,800,000 

m 

HEAD  OFFICE:  MONTREAL 


Brajiches  In  OS  of  tJle  leading  cities 
and  towns  in  Canada.  Agents  and 
correspondents  in  Icadinj:  cities  df 
the  United  States  and  in  Forcisn 
Countries  throughout  the  World. 

E4irftr4  C-  Prmtt  «  Cienenl  Kaaajfer. 


THE  CANADIAN  BANK 
OF  COMMERCE 


Decline  in  Prices  to  the  End  of  Last 
Year  Reached  Hurc  Total  of  Near¬ 
ly  Three  Billion  Dollars  But  Rfcent 
Advance  Has  Been  Substantial 
Despite  Ncav  War  Loan  Deal¬ 
ings. 


SIR  EDMUND  AA  ALKER, 

C.V.O.,  LLD.,  D.r.L.,  President 

Capital  Paid  I'p  -  $15,000,000 


e\  JOHN  .AIRD,  General  Manager 
H  H.  A'.  F.  JONES,  Ass't  Gen.  Manager 

Reserve  Fund  -  •  $13,500,000 


BOARD  OF  DIRECTORS 

Sir  Edmund  Walker.  f'.T.O.,  LL.D.,  O.C.I.. 

Fro  idem 

John  Rotkln,  Ecq.,  K.C.,  Ll/.O.,  Sir  John  M.  r.lh^nn. 

D.r.l..  K.I  K.e  ..  I.L.U., 

J.  W.  KlaTClIe,  Esq.,  LL-D.  Hubert  Muart,  Em|. 

A.  Kingman,  Esq-  <•-  E'.  eiall,  E:.<.q. 

Ron.  W-  r.  Mnards  R.  J.  Fuller.  Esq. 


E.  B.  Wood,  Esq. 


R'llllam  E'arwell,  E>q.,  D.C.E.  H.  C.  toi,  E>q. 


Z.  A.  Lash,  r,»i  .  K.C..  LE.D., 
A  Ice-Proldeul. 

Iieorge  G.  lesler.  Esq.,  K.r., 
t  has.  eolhj.  E'q..  AI.A.,  Pli.O. 
A.  I..  Elumerlelt,  E-q. 

G.  W  .  Allan.  Efkq.,  K.C. 

E.  P.  Jfiies.  E;sq. 


The  r'anadlan  Rank  of  iommeree  havinie  Branrbe«  In  all  the  Iniportan*  Tonn«  and 
Cities  IhrniiKh'int  Canada,  a*  well  as  .Venfoundland.  the  I  nited  Mates.  Enalaud 
and  .Meiiro.  uffers  unsurpassed  fuellUles  for  Ihe  trausaellon  of  every  de-erlpllon  of 
hanking  business. 


THE  DONINION  BANK 


HEAD  OFFICE 


TORONTO 


Km  EDMUND  B.  OSLEB,  'tf.P.,  President. 

W.  D.  ?.L4TTHEWS,  Vice-President. 

C.  A.  BOGERT,  General  Manager. 

THE  LONDON,  ENGLAND,  BRANCH 

of  the  U0.4IIMON  BANK  at  73  COR.MIILL, 
K.C'.,  rondiiets  a  General  Banking  and  Fur- 
eign  Exehaiige  Business  and  has  ample 
faeiiities  for  handling  eulleetious  and  remit- 
tanees  from  Canada. 


Union  Bank  of  Canada 

DIVIDEND  No.  121 

.N'OTIf'F  If  h-TPhy  giv-on  that  a  D.vuDiid  at  the  taie  of  cj^ht  per  cent, 
per  aununi.  upon  ihc  rai'l-iiit  I'apiial  .'ii'vck  of  the  I  .N'lO.N  D.A.N'K  OI-'  LA.N- 
ha?  b''!  11  lici  larc'l  fiu'  the  '’un  'in  quarter,  aii'l  that  ibe  .-.aine  will 
lie  payable  at  it.?  Ranking  H'difc,  in  tlm  i  ity  ef  v  inriu>cg.  and  aDo  at.  ;t.y 
Brauchp.?,  on  and  after  Friday,  the  Lit  fiay  of  .lune.  lf*17.  to  .Shaichuldeis  of 
I'ccoi'd  at  the  e|o?r  of  hufinf.--"'  on  the  t'hh  day  of  .May  next. 

The  rraut-fer  Iloc'kf-  will  Ir"  epy.srd  froiu  tlie  i7ih  tu  the  ^l."'  day  of  May, 
1017.  both  day?  ill'  lurive. 


By  Urder  of  ilic  C'yar'l, 


.‘vpril  UMi.  m7. 


H  B  SHAA^^ 

General  .Manager. 


TheBankof  OtTAAVAl 


mm 

iLuil® 


CSTABLteHED  1674 

94  BRA.Nl  HLS  l.N  CA.NADA 


«  apilal  Paid  L'li,  fl.bOd.OOtl 


Rest.  14,7.70.000 


RC'N  F.ry-"t 

ri  -si.i.i.  t;i,M  hi.i UN' 

(  i.'iru;!  tu  T’.‘. 

.IK  Hh.MlV  K. 


niMKD  «IF  lilREI  TUBS 

.  J'iiL..K'fc,.sf  .I''HS  H  l*r,\?FP  v'l'-r  r.rsiresrr 
Al  l-  '  yvt'l  K  M  V  l.yRF': 

I'"'  -IF!  i.KI'H'.k  H.  rKPLr.i 
1  .  <  .  W  iliT.NUV 


Mss.c-.rp.  ..SssT  Mv-.vi.r’, 

j'.  .M  n.NMK  H  \  I  .\NN' 

W  P'l  THIf .  ('Hir:  ;--r"T  'B 

X  ri>iniii''rrl,7l  hank  n''ll  oqulppr'l  l<>  -prv  >  n<s.  Vts'viifarturrr,, 

linpuMcrs  an'l  I  jpnrlcr-.  Ilrafi  .  inonr,  urder-  and  l.ttor-  of  iri'dil  i‘,supd. 

i-avlnus  Prp.srl inviil-  »•  all  RMnehrs 

FHA.M  HE.^  LN  MO.NTRE.AL; '''Zl  M  Jsme- Mrrr».  P.  B  Ml  RPB  V.  ManagPT. 

19'r  lalrinnunt  4,r.  rt.,  H.  1.  BI  RPE,  Manager. 


.  .  LNtOHrOlUTLD 

Ihe 

BANK  ofTCRONTO 


Head  Offic 


TORONTO 


UapllRi  .  gr». 000.000 

ncAcr«c(l  I  iind*  .  ?B.r#«>'',oo;» 

IV  (;  (;r.(  rrpf.rf«'n^ 

.L  Ml  NDM-  •  \  v*'  r.-rsidon* 

WiiMAV  ••  h'  .T  1.  Tv'*.i.EFAnr, 

1  T -Crt.  A  1.  itui'PT  4M.  ppi-'.  ‘.w,  I*  r  'slriGHrs. 

M  !  tiEAP.  I'All  J  Mu.i  k.  M.  (  AVrPFl 
Iprp,  I  Hi''u  .....  (ifu  .’li  Mnnii:': 

lx.  Laaib . ;'urt.  of  1.5:a;ich'*s. 

T.  Rirrs,  (  }.  r'  In?p*ctoj: 
ft'i 

NF'W  ^  OK  K-  — NsiMona!  Mh*  i.  <>(  •''irrnvice. 

(  Hl<  ACO-  >irr*  NkitifNf'al 

LtiNDt’N.  Lm;.— Lfiidon  «  ■  .■  \  Midlan-l  Kink.  I.mi  '•*1 


Thrift 


>8TP  .'OUr  — 

a'O'l  ef  il  s;*-rj'fiinz  » 

"itf  vip2«  p.  I  ouni  a'  ^h-*  Mank  of  Tcr'Mit'i. 

^  our  Sa'.f’d  Mone;  wjU 
future*.  helr»  ’  du  r  ^tchnso  a  loj»n 
hen'll  ar*'^!  cr  '* ;  ou  a  ne'A-  'ncm’ivr  i**- 

acuGur*’ ■;  for  rr  larc^ 

iPNi*’*'!  at  .ill  ef  'i-is 

Rank 


I  Mainly  About  Banks  Kcp'U't?  of  new  I'l.im'h's  I'l-inu  ofi  ucd  by  b  ; 

I  I  ilu'  (  anadiaii  banks  ;h'i".  (  'Mi.'.i'b'i'Hi'lr  v'.  b 

!  The  Hank  of  Toronto  bar.  increased  the  P^b'‘icn  m  that  ilircnicu  hi  Apr!!,  iiu  lu'luig  i  tu 
number  of  u:-  brem  bes  in  the  prairie  v  oun  sub-i'raiieh.  ibe  mw  br::m  he.,  op'-n- 'h  .r.'i 

iry  by  opetmig  es  iii  Madi.-'ili.  Sask.-.t-  ’''tailed  21.  whje  only  were  vio.  e'b  Ti"  ^an 
chrwan.  and  in  i  ompe('r,  .\lbrria  Neither  -<*"*  "1  hian-lic.-  i.-  il'e'  laig',-t  i(-|.ri 
'of  these  poiiii.s  had  I'ankitig  ai'v  ommodaii'm  I'"''"'''i  b’*'  mvu'h  .-m 


g;h  V.  irh  i!i.'  r-elietne.  af'er  whicb  a  long 
'  nssion  look,  pui'f.  L'lially,  on  'be  mo¬ 
il  of  tb.''  I 'hai!  t!,an.  th'-  ’u-eiing  was  ad- 
i'lie'l  fo,'  ,1  mot  ih  in  o-de:  t'lpr  i!"-  H-ard 
i  tbe  bendhob',  I  .s'  '"oinu.it'er  ..t  "i,-]  try 

;  !',eif,-i'  ti  I'm.'-  fii'tii  .M's.srs.  '.vh.il'i, 
u  lier.s. 


previouaiy  .Madison  it  on  the  lllro.s-'  .sub  ‘  O'  'I'-s'  ' 
division  of  the  Canadian  Northern.  branv'hcs  w 

closed ;  the  net 

R.  G.  Hail'd.  letiring  tiiana,gcr  of  tiie  Fort  .  o„-,parcd  with  o 
M'illiani  braiieh  of  the  Royal  Hank.  wa;.  the  p, i,;  when  hll  I 
recipient  of  a  nresetiiaiion  this  vveek  from  vere  elo.sed. 


I'or  thv'  fii.sl  f'inr  month.s  of  'lie  yiar  s’ ^ 
new  hranv'hcs  were  openr'.l  ami  only  I-'; 
closed;  the  net  gam  "f  ''■•i  f'lr  the  pcrmvi 
■  ompared  with  only  t7  in  the  entire  ye;ai'] 
r'U'i,  when  liil  bran' Ip'S  wrie  optued.  bui  ; 


a  nunibet  of  his  friends  in  the  lake-head  itif.  oarli<'r  7 

I  ity.  He  leaves  next  week  for  Winnipeg.  fi,ji  lv  dtasiic  ii 
The  continued  cnlavgCmetii  of  tlie  field  of  branches;  busine 
the  Imperial  Hank  of  I'amida  n.  indicated  by  "i  ucwir  sniion, 
the  cstablishmcm  of  a  new  branv  h  at  ^spring 
water,  Sark.  for  maiifaining  i 


me  lake-nc.ad  (Pf,  (-.arlj'-r  p'-tloil  of  Up'  war  thcie  v.a.sj 

ir  \N  innipog.  fairly  drastic  i  nria.ilm''o'  in  i  ''speci  to  I 
of  tlie  field  of  branches;  business  fell  awa.’.  pa  1  i tciiiai'ly  ' 
1:.  indicated  b\  "i  newer  sciiion,-  of  itu  I'lnniry.  t'l  tin  ex  ' 
nv  h  al  t^l'i'ing  fui  iher  iiason 

for  piain'aining  tit-,  ii  srrv  t'  O-.  'I'lp'  piomui-: 
,  env  c  of  AH'eria  aip!  Sa-'kat' io'w  .'in  in  tin  . 

.YIi'.  rtcdciiik  \\ ,  .Mnrra,'.  vvho  has  been  ijf;|  pf  iirw  lu'am'ir-  I'Oing  op'iU'l  sh'av'.-'l 
assistant  uianagoi  of  ilie  .yi'antreal  blanch  prosprriiv  m  ilir  agiic-aliui  ai  (''niii's! 

of  the  Hank  of  Nova  Scotia  for  the  parr  four  j<;  ggain  carr.v'ing  the  banks  into  new  •erri-' 
and  a  half  >raip.  h.is  left  the  i  it>  foi  tory,  T'vrl\o  of  the  2!  new  l 

York,  whcie  he  will  im  assistant  a, gent  of  q,  April  arc  situated  in  the  wcs'ciii  jvrov  -  : 
that  bank,  at  p2  Wall  .street.  ini  es. 


liRilisH  (CM*!  Itl K  R'S. 

I  'ion  ■''r.-idc  If  tut  11?  '’or  .\pri;  .‘=bow-  an 
im  ieasc  tn  impoiis  o.'  £  s  l.'.x:, against 
in  im  iraf  in  .darclv  of  £ ;;  1 71  and  of 
£ s.tl"",""i'i  ;n  .\pi':!  la?:  y  ctir.  T''.\pc>t  t.?  show 
i  (Ic'cicasc  of  £  1 1 .2X'',""'i.  ngiUnv’  a  dc- 
i  casc  of  .  . .  in  .yiar,  li  tind  £r.23.- 


P'"1  ill  Ap'  ii 
over  export 
tiga'nsi  an 
ami  £;''',77; 


ast  y  rai 
las  nif 


'vf  iuiporf.s 
£  ',  '.2:'Pi.('''>0. 
■I  in  .''larch 


Mr,  D.  Howsrr,  of  tlie  inspecting  staff. 
TiU'onto.  succeed'-  M'.  yiiiriay  as  assksiant 
managci  of  ilie  .^l'ynIlcal  branch. 


SH  \>S0N  R\T  (  OR I  STS. 


...  \  ntcPting  of  the  holdri;s  of  i'.  p.r.  bonds  of; 

1  lie  Hiiiisb  liade  1-ank  which  has  now  tgw.enson  Ray  Forests.  Wo-'d-Puiii  (k  l.um  i 
received  its  vital  toi  fioin  King  George,  will  MiRp  was  held  in  l.onlon.  aciording  lO; 


be  called  the  Hritish  Trade  Gorporation.  It 
is  expected  that  busip'vss  men  in  the  cnuntt-y 
will  be  able  to  cMrml  tbeir  foreign  trade  by 
■  means  of  erodit  and  otlp'r  assistance  from 
this  institution,  stub  as  is  not  granted  by 
established  Hritish  hanks,  and  they  wiM  he 
able  lo  compete  on  more  equitable  terms 
with  German  compeiiiors  yvho  have  been 
financed  directly  or  indirectly  by  their  goV- 


advu'cs  .lust  received,  on  F .  ..iviy.  .\piil  bi  to 
'on.^ider  ext r.'iordinary  rr -..iitiions  .approv¬ 
ing  the  sale  made  by  the  (  o-nnany.  w.iii  the 
concurrence  of  the  bond-lv  iders'  coimnittec,; 
of  •.2.7.'pm  preference  shaiv.-  of  the  par  value 
of  SI  each  of  the  U’mviirc  Ptilu  and  Paper 
Mills  Limited,  in  exchange  for  preference 
•shares  of  the  par  value  of  .1C,S7  iiOO  of  the 


IinaniCCU  ny  uiu'ir  UOY-  ,.-1.^,  ^  *  ,  ,,  . . 

ernment  in  practically  all  trade  operations. ,  ^  ' 

IW.  Maclactyan  presided,  and  dealt  at  some 


He.m  orrii'e. 

TORO.VTO. 


r.vn'-hrs  and  Connee- 
liens  Throughout 
Canxda 

Montreal  Offices: 

.'i;Dspor!»--ion  ilu^tdin, 
St.  St, 

HorHr’.'gv  DuAKgti: 
or.  4  0-.tir!s  Si, 

Vb*;- 

ISIS  WthtnetM  5«r»*% 


C»l|«t  lions  ni»g«  to  any  tvdn!  In  Caaada 
wbere  tfam  Is  a  branrb  of  ■  Chortnred  Bank. 


35P*'®rm<!;N5,T':>'W 


■> 
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THE  FINANCIAL  TIMES,  MONTREAL,  SATCRDAT',  MAT  19,  1917. 


Simplicity 

In  the  aristocratic  sim¬ 
plicity  of  a  Holland  room 
lies  Its  irresistible  appeal. 

Yet  each  room  possesses 
those  oosential  characteris¬ 
tics  —  period  accuracy, 
comfort  and  intimacy, 
practical  convenience. 

Montreal's  finest  homes 
are  tributes  to  Holland  art 
in  furnishings. 

S19  St.  Catherine 
Street  Meet, 

Montreal, 

Bole  agents  for 
the  House  Fur-  f 

nishings  of  Hessrs.  ^  •  . 

lAhcrty  tf  I'om-  I  .  ■ 
pang,  I.andon.  j!  it.  ifs 


•i  I.:?'' i'  ' 


.  4.'-  il 

*  k'  ;  -,vi 


SHOWING  LARGER 
BULK  OF  BUSINESS 


Profits  Materially  Improved  in  1916- 
•17,  and  Conservative  Policy  of 
Mritins-Off  Continued — President 
Somers  on  Need  of  National  Eco- 
noniv — A  Satisfying  Statement. 


ENGLISH  P  APERS 
OPPOSE  DRAHON 
RAILWAY  POLICY 


Fair  Treatment  of  Invested  Capital, 
Necessarj,  They  Claim,  if  Canada’s' 
Future  is  to  be  Realized — Grand 
Trunk  Chairman  Arrives  in  Mont-j 
real — Will  Fiftht  Nationalization.  I 


■Nri  profits  i.-tftor  taxes  and  depreciation)  | 
of  the  Storliiii.;  IJaiitv  wtre  in  thC) 


The  receipt  in  I'npland  of  the  report  of  i 
the  foinniission  on  the  t'anadian  Uailway! 
situation  appears  to  have  caused  consider-! 


I  vear  to  April  :;o,  as  shown  in  the  report  i  '  ‘  ii  *  •  .  ,  .  ..  . 

■  j  ..  ,  '  a^'le  uproar  auions  investors  in  the  seeurit- 

presented  at  the  annual  tneetiii);  in  Toronto  I 

•  4  alfccted  by  the  proposals.  A  special' 

on  Tuesdav.  ihis  is  a  considerable  advance  |  .  i  i  i  , 

1  '  eable  to  the  .Montreal  Star  on  Thursday  cx- 

over  previous  vears,  aud  represents  about. 

I  .  ,  ,  .  ,  f„..  pressed  ''the  conviction  in  most  influential 

!  ti.T  11. e.  on  ilic  aveiaso  stock  ranking  fori' 

*  ,  ,  ,  1  ,  „  ,  .1, _ _  fiiiiineial  and  political  quarters  here  that 

I  (liv  Iiieiid  iluriug  the  vear.  1  he  balanee-slicei  ^  t'anadian  .Ministers  and  rarliaiuent  will 

!  is  t  xeelleiu.  showuiu  a  lar.aely  expended  j  •,()(,.,t  the  eonimissioiiers'  confiscatory ' 


is  t  xecllciu.  showiiiu  a  lar.aely  expended  j  ;,()<, pt  jpp  I’oniinissiouers'  confiscatory 
busiiie.-'s  aiitl  a  strong  exhibit  of  liquid  as- I  pi.(ip;,j^a]j.  jj  especially  noted  that  the 


CITY  OF  MONTREAL 
4%  STOCK 

Due  1st  May,  1948 

Interest  pa.vablc  1st  May  and  November  by  cheque 

PRICE  TO  YIELD  5H% 

DoiYlI77I077.  Secubxtibs 

GOBPORATIOIN  UUvvrrBD 

CANADA  LIFE  BLDG..  MONTREAL 

TORONTO  SaTAMJaHBB  1901  LONDON.  ENO. 


Mainly  About  Securities' 

lliLLt'REST  -The  activity  which  developed  The  price  of  boots  averaged  very  much 
the  stock  of  Hillcrcst  Collieries  during  the  higher  in  the  current  year,  the  company  will 
'ck  was  not  attributed  to  anv  particular  show  the  full  benefit  from  the  consolidation 


'A-vV-i 
s\''  '  '• 
\ 


HINTS  TO  INVESTORS  | 

I  iucludiiiu  rap.!:il. 

liallK  I'.OldS 

T'no  Kilitnr  witl  t>o  pIc.-isr-A  lo  answer,  either  '  in  our  opinion  as  good  an  investment  of  their  toivei  ii’iu  ni  bunds  and  sc 
throosh  this  .;ohnn!i.  or  liy  letter  Wli.-n  ttie  j,  'possilile  to  get.  Taking  into  st  i!  ui  Ions  i.serxes  ar<-  o 

consideration  the  si^e  ami  importame  of  limn  cm  r  before,  lu  can.- 
.'"tood,  huwf  v»'r.  Hint  Tht*  KiniuKial  Times  these  iities,  their  I.'oikIs  we  wouhl  say  rank  lio\in(  ;al  sicm  nn  s  ami  i 


will  iif)t  niikf*  predictions  rejrnrdinp  the  next  to  I  host*  of  th(’  Frt'fU’h  (lOVernnienl. 
inimodiato  Miarket  course  of  any  security.  ']'}>#.  iijjr|i  of  inlerest  the.so  Ii  itnls  ini\  is 

T^m;;;;ied  by 'the^ull'uU,e  and  address  of  no  doubt  above  the  u>ual.  but  ';';nes^.re  pj,,,,.,.  |„,v 

the  imuirer.  as  a.,  .  vi,i.  ,..e  .,f  pood  faith,  abnormal,  ami  the  ruie  is  no  .uglier  than  ,,,0  n.-ion  Mauds 

All  Que.sttons  compl.v  iug  with  the.4t  1  ulej  paid  by  ol  her  w ell  rat ed  munieipalit le.-',  as  t  he  h--;  ;,v ,  ,'ar(  d  for  Ibe  \  i : 
will  receive  prompt  attention.  result  of  the  war  conditions.  "  •  i .i,  ,  '  ; 

_  _  We  cannot  see  anything  that  will  tend  to  '‘"  I”'  -- 

Twin  L'liv  ll-iniH  TrativH  make  these  cities  forfeit  their  iiaymeiits,  for  *'  " ' 

T  ra  Tr  .“fP  1  ^  P.  .  ,  lliPre  is  little  chance  of  the  Hun  getting  any  '''a"  a'e  more  app!..-a 

J.D..  .Muntreai,  holds  1  \v in  City,  bought  further  into  I'ranee;  in  fact  his  iirimipal  ibis  v.  ar  than  e\<  1.  I  r. 
some  years  ago  at  something  ovtr  p.nr.  He  occupation  these  davs  is"beating  it"  out  of  i’.'-  of  mom.'.  1  ui  lo  ilu 
asks.  Ill  view  of  last  wcok's  low  price  of  .s,-,.  jj,,,  country,  hard  pressed  by  the  llrilish  ami  oiai.'in  of  .  .  i i him-  i 
^hat  \\ 0  ihinl.  of  tin*  slock,  k'vi  its  prcscnl  Krcnch  for(‘(*s.  'I'lic  danger  I'f  ihva.sion  .  .  h  is  tmly 

'‘r  eliminated,  it  is  worth  mentioning  thai  the  Mticu  1  Mommiy  ibai  v 

rhe  decline  to  .sp  111  J  oroni .i  was  ae.'oin-  people  of  I'  ranee  are  extraordinarily  luinc-  ),, ap  il.c  Moibi  i  <  oiin’r' 


.  .p  ,  ,,  .  •  .  e ommissionors  seem  to  ignore  the  vital  fact  ^ypek  was  not  attributed  to  any  particular  show  the  full  benefit  from  the  consolidation 

I’rtsKient  ti.  T.  t-oincrs  said  m  part:  *,that  the  Grand  Trunk  I’acifio  ventiire  "  ,  cause,  other  titan  that  t  he  stock  vias  consider-  of  its  business  at  tlie  Mount  Royal  Avenue 

musi  lir.'t  (iru.v  vour  antinnon  to  oni  dc-  only  taken  up  on  the  urgent  representations  ed  cheap  by  the  purcliaser  ami  taken  up  for  j  plant  as  well  as  from  the  rentals  received 
posiis,  V  nu  li  siaml  ai  !?iu,k77.!i:il.i:>.  heing ,  of  itic  Gunadian  tlovcrmncnt.  afier  v'ltich  his  private  account,  .\ii  oibu ial  of  the  com- i  from  the  Rubber  Co.  for  the  Inspector 
iicarl.'  ^ei  iioii.iiiiii  higher  than  last  year.  orj)|,o  (iov I'litnieni  thereupon  proceeded  to  itany  stated  that  eonditions  surrounding  the  j  Street  building. 

an  inerease  ol  about  :!7  ji.c  Tliesc  are  fair- '  cri  ate  a  damaging  competing  road  in  the  company  just  now  are  *mueh  the  same  as  ^  - 

1\  di'i'.led  lieiweiii  our  savings  accounts  and  Canadian  .Nortborn  I’aeitie  lines."  those  applying  to  any  of  the  other  Canadian  Gan.  Gonsoi.id aTKU  Rubber — Accord- 

.‘uneni  aiiounis  and  with  ihe  exception  of  ..nti..hnies  ■ ‘'"mpanies,  and  that  there  was  :i-it  liing  ,  ing  to  oflicials  of  the  Canadian  Consolidated 

..  ■.  .'ni.Ii  .■MV11I-;I..1.  .if  Iiimitiess  ^  eomliisive  lepl,'  to  the  tom-'  M.m’j.e  Hkak  Mii.i.im;  In  common  wiih|ilie  volume  being  approximately  up  to  the 

'  Y  '  ' .  .  ,,  I...  1  11  I  luii-slom'is  asp(  rsiom-.  It  assures  Giiand  other  milling  eompaiiies  IPIti  has  pro' ed  |  corresponding  period  of  last  year.  The 

tliioiiuhoii,  oiii  l.iam  iu  s,  1  he  bank  .s  bt’"*' Mrrnnk  sioekliolders  they  necil  not  be  al-  entirely  successful  for  the  Maple  Heal'  Mill-  cost  of  crude  rubber  continues  to  advance 

.lies  o'  cif-h  ami  fcciii  ities  as  foiupared  ;  Gompaiii,  and  the  linancial  statenieni  '  ami  as  a  conseciuetice  of  this,  the  price  of 

"iih  our  liabilities  i-li.."  tba’  our  <asli  re- .  ,  .mtbinUalilc  that  Ihr  Gommission-  for  the  year  ending  .March  ::isi.  lii.-l,  "  Inch  i  manufactured  rubber  is  higher  than  ever. 

...  rvc-  .iloce  me  p.i  .  M  our  liabilities  ^  ..hI.?,.' 1  t.'  •?nv  •>''  rcb'fv  '1'"  sliareliol.iers  in  about  |  About  the  end  of  last  month,  the  price  of 

tn  the  puldie:  ami  our  toial  readil.'  avail-  ‘  '  pi oposals  w  il I  he  adopicd  h.'  aiiv  weeks,  will  show-  siibs.antial  i>rolils.  rubber  tires  was  advanced  12 '^'7,  this  being 

able  ass'is  amount  to  fm.lk.’h.h^'N.oii,  w  liiib  ' '  '’’"'.'i;’' '  boiioiahie  ton  ei  nnieni.  1  domestic  business  was  (|uite  up  to  theilhe  lust  advaiu'c  this  .vear.  The  last  pre- 

i-  aiiiio.-t  or.  p.i'.  ol  our  ib  posits,  aud  a  sum  ''^.'s.  lo  do  so  would  be  lo  treat  ^  Ilnlisli  .,„,j  export  business  was  vei-y  mueli  vious  advance  took  place  in  December, 

in  excess  ol  .'.o  p.i  .  of  our  i  iitire  liabilities,  ‘'‘‘’’‘'‘tlisls  w  ho  pro\  ide  1  unds  tor  Canadian  hptt,.  than  in  the  tirevious  twelve  months,  i  Advam'c  in  tires,  hose  and  other  products 

ineludmu  ra|i.!:il  j  railways  with  flagrant  in.jiistiee,  and  to  dis-  Regarding  export  business,  this  has  been  |  is  due  both  to  the  higher  prices  of  crude 

•■■'  ll''  baiik  I’oid'-  .■51  lit )  ill  Doininion  I ''  '  uniiijc  tely,  the  flow  of  particularly  good,  in  fact,  never  before  lias  :  rubl.er  ami  to  the  higher  price  of  cotton 

1-  4 ,1 .1.  I  ,11  1  .  ..  1  ./iVi  ,  'cii  .  i,4  foreign  capital  into  Canada  in  the  years  of  there  been  such  a  gri'at  deniaml  for  llonr  |  textiles  which  enter  into  (he  composition 

'*  .*  a  s  ,  I  s(  <  '  •  *  I  vieorons  dc'elopiiieni  wliieli  should  follow  from  Knglaml  and  Knrope.  f'eaboard  ar-|of  the  prodtiets  of  Hie  Rubber  Company 

.liuimus  iisci'cs  arc.,  liieh.r  rangcinents  for  t  ransi.ort  mg  ihi.  a.T.iss  to  a  very  large  extent. 

than  c'ci  bc!nr.\  lu.aii.se  III..'  inclmle  akso;  ,  ,  ,  ,,  ,  ,  the  ocean  have  been  cx.-elienl.  Tlier.'has - 

I'ro'imial  s.  .111  no  s  ami  ninni'i.m  loans  to!  'I'-  ^miilieis  i  .a.lie.l  Mom  1  eal  on  1  ne.s-  congestion  over  tlie  railroa.ls,  I S.  Stuki.- Gonserv.itive  manufacturers 


anmd. 

"li  is  imibinkablc  ih.at  Ihr  Contmis.sion- 


r.  spdiisiM.  or  honorable  (bn ernnient."  it 
sa's.  "To  do  so  would  be  lo  treat  llrilisli 


til.  .  (III.  Iiision  of  peai'c.  " 

Mr.  Sinilliers  icaclied  Moiilreal  on  Tnes- 


of  tli(>  proihiets  of  Hie  Rubber  Company 
to  a  very  large  extent. 


had  a  word  lo  say  on  economy. 


O'er  bi  en  before.! 


All  Que.stforis  coiiipl.' iiig  "  itli  thcjc  1  uK-j 
will  reecivu  prompt  all.-ntion. 


Twin  City  Rapid  Transit, 


. .  . . .  -  .  -  .  o'lmiai  s.  curinis  ami  imini'ion  mans  10,  •  '  .  '  "  ,  ,  ,  been  some  congestion  over  t!',i>  raiiroails,  I'.  S.  Stmki.- Conservative  manufacturers 

.re.lietiotis  reg.nrding  the  ne.xt  to  those  of  the  French  C.oveninmiU.  Imp.iia.l  ami  Domiiiion  (bn ernmetits.  Total  •'■>>  1"'''  "  presiiineu  that  Ins  uip  lelates  shipments  are  no'v  niHcli  better.  :.s  the  j„  j|„,  i  uinal  States  express  opinion  that 
t  course  of  any  security.  rtic  high  rate  of  nileresl  these  bonds  pav  is  ass.  1-  ar.  mo.  o'.i  .s  1  M.oiiu.iiifii,  .■onsidcrab- 1  *"  lailwa.'  pioMeui.  It  is  umlerstooil  have  made  splendid  iirovlsioii  lor  earnings  of  .Steel  companies  in  the  current 

liialur  iliati  ibe.'  Ii.i'c  e'er  b.  en  before.  I ''“•*!  the  Craml  '1  rnni'  diieeiors  desire  ilm  taking  aw  ay  from  seaboard,  llour  ami  oilier  monlh  will  establish  new- high  records.  May 
ic  (' re i'.o  siamls  ala  ' .-iili.ooo.  and  nationalizat i.m  of  the  (.land  liiittk  1  aeilic  provisions  shipped  there.  j  earnings  of  G.  S.  Steel  are  estimated  around 

IS  a'.rae..nor  Ibe  .'.ar  .‘il'H  I’d.  I  if  they  ar.  reli.  ve.l  of  furtlier  finan.  ia!  re- 1  ,  ~  |  .$  I  .•'..(idO.OUO  whieh  'vonld  be  a  rate  of  $540,- 

•  I.asi  ...ar."  llie  pr.sidinl  luoeef  d.'il.  "f  s|inusibilily  for  tb.'  road,  ami  are  reimbnis- '  SAW  YER-M  AS  MIV  The  Directors  <)f  Hu-  a  year,  a  total  of  about  $32,000,000 

III  a  word  lo  sav  I'n  ecoiioiiiv.  The  re-  '  d  »  xleni  of  th.  ir  inveslim  tit  in  the  Sawyer- Massey  Company  Ifive  de.iil.-d  to  j,,  excess  of  the  par  value  of  the  entire  corn- 


more  apidicable  and  nee.ssary  wi.-.ru  eomitanv. 


low  mark(>t  value. 

The  decline  to  >5  in  Toroiit 


Ins  >iar  lhan  ev.r.  I  i.f.r  noi  only  to  sa' - 
c.  of  Mioiic.' .  lilt  lo  ihe  sa'ings  and  eeon- 
mi.'.iu  oi'  .  \ <•!.'! liiif  il'ai  we  use  in  our 
aii,'  In.  .  .  It  is  only  b'  .  xercisiiig  the 
tii,  :.  1  (cotn'iny  iliai  wc  sliall  be  able  to 


nanon.Tlir.ation  of  the  C.rand  Trunk  sys 
ami  are  pre|iared  and  Imve  the  finaneia 
sources  to  make  any  improveineiits 
(  liaiigi  s  lo  eipniiiiu  nt  reqiiir.  d. 


"ill  fi.elit  Ihe  imr.-ase  the  Hoard  from  seveti  to  nine,  ami  .  stock  issue.  Shipments  of  the  various 
I  Trunk  system,  ^*''s  has  been  approved  by  tbe  sliareli(il..ers.  i  companies  sbinv  a  decided  improvement  and 
Ibe  financial  re-  Pi'ct^rnt  Hoard  consists  ot  tbe  lolmwiug:  ,  deliveries  are  being  made  at  record  price. 

„.,.,4v,M.w.no4  H.  Harmer,  Pres.;  C.  S.  Wilc'x,  \  .  I’.ii  - 


Cyrus  Hirg.'i  (’.  .1.  McCuaig:  .'\.  Hiitibi-i 
son;  1).  H.  De'ver:  ami  A.  (>akliy.  Tlu- 


It  is  also  iimlor.stood  tbal  a  Canadian  (bivernment  will  be  asked  for  power  lo 


partied  by  a  vi-ry  small  amouM  of  selling.  j,j  ,|,,,  matter  of  meeting  their  oiiliga- 

and  no  doubt  was  due  to  tbe  general  apaib.v  Hons.  ' 

of  bu.vers.  Tbe  present  market  is  not  a  good  ’  _ 

market  for  sellc-rs,  as.  in  some  eases  even  a  .Mackay  Fn-ferred  and  ConiiiiPii. 
_5-share  lot  whii’.i  i-- offered  “ at  tbe  market  Oi  Tow  n  Kkapei!.  Ontario  \\  .-  .s'-e 
may  force  the  (|Uotation  several  points  belo"  ,,0  reason  wbv  vou  should  not  follow  vour 
the  nominal  aske.l  price  made  previou.s  to  the  im-linati..n  and  ex.-hange  the  .Mnekay  pr.- 


lii  'p  il.e  Mi.ibi  r  I'oun’ry.  ami  a'oid  a  short-!  Hoard  in  I'barae  of  policy  and  nianagomrnt  inerease  tbe  H.'anl  to  nine  member:  ,  ami  :m  | 
a  •■<  •’  b  .  ■  li  ia  ■  "ili;.'.'  a  '.ry  imliffrr- 1  "  ill  lu'  fori  broming  if  the  road  remains  an  soon  as  ibis  has  been  gaKOtt'-d  Ibe  new  ! 
cut  id.  a  of  wl;a-  rr.-.l  economies  mean,  and  imb  pe mb  nt  .  onipan',  directors  will  be  appoinli-d. 


hardly  represents  true  values,  though  for  the 
moment  it  would  appear  to  establish  a 
market  quotation. 

There  is  nothing  significant  behind  the 


decline,  therefore,  ferred  for  Maeka.v  common.  .As  , vou  say.  .vou  full'  force  i 


.'I'c  ■  .  :-i  ■  ia-  "eli;.'.'  a  '.ry  in.liffor- 1  "  ill  !>.■'  forlbcoming 

cut  id.  a  of  "l;a-  rc.-.l  economies  mean,  ami  imb  pc mb  ni  .  onipan.' 

some  mean.'  should  be  adopK.l  to  briii:  _  _ 

't.ein  I-ee'.  lo  M;--.  \\lu  iii''r  il'..s  can  I'o 
broil'. I;,  al'oni  bv  llu)i':.'!ii  o;'  wha.i  we  .an 

ui'boi'i  Ol  "lu'llur  liiah  luiees  will  iiain-  1,11  1  LL  K 


I  North  Amerk-.w  rt  i.i»— The  annual  meet- 
I  ing  of  N.  .A.  i’ulp  &  I’api-r  will  be  held  in 
j  New  A'ork  on  .Inly  3(l(b.  next,  at  which  time 
[the  rt'sull  of  the  operations  for  the  first  six 
I  months  of  the  present  year  'vill  lie  announced. 


MARKET  RISE  l\  NEW  YORK 

LITTLE  REI'LECTEI)  HERE 


will  receivf-  an  a.iditional  .'ilod.Pb  in.  out  -  ou  i  nnw  .  I’ 


the  exchange,  ami.  as  the  di'ideml  on  th.' 
preferred  .<tocU  is  iixed  at  1  p.e.  there  is  liille 
prosjteci  of  an.v  further  linamial  relief  in  that 


e  11  iipoo  oiir  aorniiori.  I  ,|o  not  I 
V'oiial!'  1  would  in'."e  tbe  f'csir-l 
'lioiieliifiil  a.  lion  I  at:.  It  in  ad'ancej 


•Amus  Hoi.iiMN  There  is  every  reason  t(i|  I.ACK AW AWA  Stmki,  Laekawanna  Steel 
lu-lieve  that  the  shareholders  of  the  ,\ ines- 1  ( 'o.’s  earnings,  net  for  stock,  in  April,  were 
Holden  ,M  <•( 'r.-ad.v  Co.  w  ill  he  nui.  h  bet  ter  h.-l  ween  $2. (XKI, (100  and  $2,200,000.  This  was 
satislied  with  (he  liiuineial  stateim  iit  "hich  1  he  lie.st  nupit  h  ever  experienced  by  the  com- 


is  now  iimler  fireparation. 


laii  lIU'V  "ere 


with  (he  exi'cption  of  .March,  when 


recent  decline,  a.s  is  cleat  lv  demorstrated  by  a  diref-lion.  unless  the  preferred  stock  is  re¬ 
glance  at  the  company  .■■  last  statement  (fiat  deemed  at  tlie  price  of  lO'i;  a  provision  made' 
for  year  ended  Ue.emherdl.  HHO.  In  HHO  at  the  time  of  the  issue  of  the  stock.  Thepn-- 
tne  company  had  the  best  year  in  Its  history,  f,  j^joek’s  market,  however,  give.,  no  ! 
It  increaFeil  Its  prolii  and  loss  surplus  trom  indifaiion  tliat  such  rodrmption  is  ovrn  under  • 
5/64.890  to  .•}dS,7h:^  in  UiP  twelvcMnonth^.  consideration. 

after  firoviding  for  Hu-  .years  di'idi-nds  ami  reiirodueing  an  extrael  from  the! 

making  the  usual  appropriations  for  reserves,  company's  ' 


((  orliinied  iroiii  page  1) 

I  III  looUiii.i'.  O' el  tb.'li''  ol  stocks,  and  talc-  ,,  a  very  great  improvement  over  t  hat  of  i  1  irelv  to  the  fact  that  the  month  contained 

!  ire  :lo  .  Ill  ide.  .11  iU!  1  li  •  ;u  11'  il  ics  ami  ea  1  n-  ^  year,  am!  it  is  to  he  assumed  that  two  "  or  king  days  less  than  did  March.  With 

:  inss  ol  Ihe  'arioiis  iiulusti  ials,  ii  iseems  results  will  ha\e  been  experienced  in  '  Man  h  earnings  at  tlie  rale  of  7!)  p.c.  an(l 

j  I'.'asoiiable  lo  .'oneliul.'  lliat  Ihe  steel  sloek-s  t|)(.  matter  of  profits.  There  is  reason  to  .April  at  70  i>.e.  it  dm-s  not  seem  improbable 
,,  an-  llu  logical  mail.' 1  leaders  since  Ihe  believe  (hat  (he  sales  "ill  exceed  those  of  lliat  the  eompan.v  "ill  sliow  net  profits  for 
'■1  stei  1  industr.'  is  pi'oliuld.'  in  belief  sliape  lo-  the  |)revious  year  h.v  iiill.v  dO',  in  Ihe  the  .'urreiil  .vi-ar  of  w(‘ll  over  $60  and  pos- 
day  tfiim  au'  other.  Prosiu.ls  itial  G.  matter  of  value,  ami  liy  fully  10',  in  the  sihly  as  high  as  $70  per  share.  This  is,  of 
'"..Steel  "ill  sbo"  a  balance  of  mail.'  $."iImi,-  matter  of  volume,  'i'lie  (iilferenci-  belw.'ti  eoiirse,  not  allowing  for  expected  extra 
I' i  mill  ouii  ', Her  all  ell'll  ' e-i  ill.  liidiu"  divitieml's  the  ratio  of  increase  in  value  ami  '  .dume  is .  taxat ioii,  whih  will  reduce  profits  some, 
‘■if'rr  the  'ear.  l'i|.i-17.  smii  ba.laiu'.  beiim  largely  due  to  Hu-  iiuTease.l  e.rd  of  l.-at  her.  1  what. 


with  that  which  was  presi-iil<-il  to  Ih.-m  a  net  protitswere  $2,300,000.  That  April  fail- 
,V(-ar  ago.  The  trade-  of  the  past  year  lias  ]  ed  to  reach  flu-  March  record  was  due  en- 


The  company's  property  has  been  maintain-  twelve  months  ago.  which. 


rnnua!  report  for  Ifil.j.  issued  di.. 


are  I  111  loaieal  marl.' I  l.-adcrs  since  Ihe 
ste.  1  iiuiiistr.'  is  pridiuld.-.  in  belier  sliape  lo- 
dny  itiiin  au'  ether.  Prosiu.ls  Itial  G.  S. 


ed  at  its  usual  high  state  of  physical  (xeel- 
lencp.  It  w-ouid  seem,  ihe-refori-.  that  to- 


reeent  inerease  in  the  dn  idetid  on  ihc  .'em- 
mon  slock  from  ii>  6  p.e.  is  signili.'ani  of  .i 


days  lo'v  pric*-,  "hi'-h  is  man.v  iioints  tielo"  verv  decided  belief  in  tlu'  |.einiam-r.'-v  of  flu- 
the  'minimum  quotation  '  during  the  early  ,j  uivideml.  011  the  part  of  llu-  director.-. 


.'Me  (if  I  Iv  nio* 


days  when  the  Sto:-k  Fxci'anges  ".  re  closed, 
is  not  due  to  an.v  unfa'orahle  "internal" 
factor,  but  rather  to  the  universal  weakness 
of  standard  securities.  Tl-.ere  is  mit  a  good 
investment  demami  for  securities,  though  a 
bi.g  speculative  demand  may  at  an.v  time 
spring  up  for  the  more  spectacular  industrial 
securities. 

We*  would  advise  our  reader  not  to  iie  un- 


dul.v  alarmed  over  the  price  depreciation.  j',,|| 


The  exrl'.ange  of  the  prefc-rred  to  eonimoii 
stock,  while  gi'ing  a  ri-asoiiahle  d<  gre.-  of' 
sei'urit.v,  "oul.i  also  oITt-r  utuiouHte-i  op;...!- 
tunit.vfora  sulisianiial  market  aiipre.-iation, 
as,  so  far,  Im-  increase  in  dividend  Ins  not  T,.- 
h'-'-n  renecir-d  in  tlu-  markei  price  of t lu' -t o.-k. 
ov.ing  lo  the  g.-m-ral  une'-rtaiiitie.s  in  Wal.  .'i^. 
Street.  'i'-. 

Tlu-  extract  from  tiie  pii-side,it's  r.  porl 


i.‘»i'.**s.i  ii'.r 

.  H.'H'i  l.i.-.'. 

i.M'.is-’  .y.i.ij 


especially  as  he  owns  the  stock  outright. 
His  dividend  seems  secure  and  iu  time  the 
mark(-t  value  will  apitroxiniate  the  intrinsic 
value  of  the  stock. 


I  fi;r  the  .'ear.  Pi  1 6- 17.  siieii  ba.Iaiic.  being 
— y.siiii  i  ,',|iiai  t(,  (li'irl.  iuls  on  tile  .'oiiinion  stock  of 
I  S.'i  a  .  bale  f'lr  a  lu  1  lo.l  of  fweni.v  year.s. 
■'Z.IM  :  simply  i.lli'  Is  tlu  pi'osiu'i'iiy  of  all  .sleel 
imiK.rtani  |.(unpi!ii!' s  alul  tluii'  abilii.'  to  mainlaiii 
Hir,  j  di' i.lemis  lot'v.  afl<  r  tlu-  emliiia  of  tbe  w  ar. 

!  Kec.  Ill  slal.-iiU'iils  of  Ibe  ilulependeiU  eoiii- 
l.'  s'i. panics  slio"  iliai  then  eaniiiics  are  iiiereas- 
.y.i.i.-.rj''  Ing  pidiiori ioiiai' ly  wiib  llu:  im  reasid  pro- 
*7 'i fi’^  of  till  ir  biu  eoinpi  litor. 

'■,r..7Ci  'I'be  (b.liice  of  pcs.' imism  wbieh  Ins  cn 
a  .ill- :ii '  ”'1' "-ill  .-iiri'i't  has,  111  Ihr  la.  <-  of  the 
j  iinpi  (c. cl  eomlil  ions,  natiirall.'  subsided  to  a 
'  .  (-iisid.  rabli  < Ai'  iil.  bill  it  is  .luesli'ui- 


PENALTY  FOR  STARVING  RAILROADS 


(New  York  Sun)  1  for  Hie  siippori  of  (Joveriiinent,  have  been 

For  two  vears  the  railroa.ls  of  Hu  I'uii.d  ""  i  'I'''*''  -U-l.cals  for  pei- 

iiiissioii  10  (  harge-  nioi'«-  for  lieiter,  more  fre- 
isiates  liave  not  lu  ni  able  to  iraiispoii  Hu  ,,i|,.|,|.  hkh',.  e\|K'.IiHoiis  sei  ' ice  have  been 
goods  offered  to  ilieiii  tiy  i  liijip.  i  s.  Tli-  rc  1 .  j. .  1  ...i  wlHioiil  Hioiiglil.  liven  Hie  econo- 


lia'e  been  shortage  of  rolling  .mo<  k.  iiisiil- 
fiei'-nl  termiiial  fa.iliius.  fiuk  of  irackage 


"It  is'-ntirely  possible  for  your  Tru.i' ce-  lo 
imrease  the  divid.-ud  on  ycu''  .'oininoi. 
I'hares.  but  in  'i-  v.  of  li'.'-  umeriainty  of  Hu 
future  thi:'  is  deeinefi  inadvisable.  A’our 


It  may  he  interesiing  to  m#ntion  the  fact  'prusiees  an-  mo.-e  .-oneerm-d  lo  .  usure  th. 


that  the  current  lev.l  is  Ihe  lo-.vest  sim-e 
1908,  when  the  stock  was  on  a  .0  p.c.  di'i- 
dend  basis.  It  may  also  he  worth  mentioning 
that  in  those  (-arl.v  days  the  stock  was  one  of 
the  speculative  leaders  on  this  market.  In 


permanency  of  a  fair  return  on  y.  -.ir  invesi- 
m.'iit  ;t,an  to  eri-ate  a  t«-mpiirar.v  entiuisia  m 

by  the  (xtra  earnitig.s  of  a  proliHihle  .'.ar.  ■  ^-ijne  to  iiHcstors  diirillij  fliest-  crili-  I  which  will  rcsiili  in  an  impi o' .  imiit  in  the 
he  war  nia'-  terminate  at  an''  time,  aiui  I  ,  I  ,  r  .  i  ,  .  1.  .  .  n 

UPOU  its  termina.ion  it  is  not  po-sible  10  sa.'  '•**'  ‘I"".  ' hung 

"hellu-r  the  present  high  tid'-  of  prosperily  - - - - .■  about  a  bn  lu  r  l.'el  of  pru  es. 

in  th.-  Gnited  States  will  eontinui'  It  is  w-.vw,  .  i  OpfiiniMii  l.iiekiiig  l,0(-nllT. 

fiitficull  to  e  liow  tins  country  c  an  l;f(  |»  iijj  hi  rA(  I  OK>.  >  i*  i  ,  i 

Hie  present  degree  of  prospt-rity  "h.-n  |.rac  . . . .  j  ,  '  -••'■''I'  ■'">«  ""  re  is  every 

liealiv  all  other  countries  will  he  a'liiisling  ,  ,  ,  1  11  ■  ■*’  "oild  "  I.,'  Hu  gr.al  iiia.ioril.' 

and  paving  del, ts.  with  further  h.avY  ta.M-s.  ,  ','‘1“’  "  m.'i:ihop  has  luan  held  in  |  of  ( 'aradiaii  li.-te.l  sio.ks  should  hesdllng 

to  he  imposed.  An  individual  iahoriiig  uiuh-i  '  ma-niHub  o,  Hu  wai  loan  ann  ,;,t  .  oiisid.  I  'lbl.'  bn  li.  r  Ic'els,  with  eainings. 

heavy  oliligatioris  rf-striets  his  busi ness  oju-ra-  uureriaini.'  a:-  to  lax  .egislalion  oHu  i  .  surpbise.s  and  ili-.idi  iuls  assiirf.l  for  a  very 

tions  and  .  onsumption,  and  the  same  "oulo  pi'd'l'ius  lia'(-  lu  .  n  solving  Hienis.-h  1  s  and  . onsifli  rahl.  p.  riod  in  the  future,  < oiulitions 

ai)j)l,\  to  a  nation.  .A  merchant  lias  little  aduPioual  r.  a:son  .  a.' iiiuulaiin';  lor  iner<  as- j  peing  paiall.l  wiili  ihose  exisiiiig  today  in 

trade  when  his  customers  are  economizing  to  ing  piic'-s  in  liu  sloek  iiia'k'  i.  .Mum  y  aiui  1  itu-  Gniie.l  States. 

pay  debt:-'.  We  are  awar'- tliat  otfiers  ent'-r-  ciedii  are  in  .good  eonditiou:  steel  and  cop- j  ,\paih.v  in  Canadian  markets  is  due  pre¬ 
lain  a  difTereni  vi.  w.  and  l.elie'c  that  this  p,  ,  at.'l  oil  .ompanics  arc  realizing  gr.  aij  en,i„enti'  u.  Hu-  keen  disappnininu  nl  Hit 

country  l.S.zMl  <aii  prosper,  irrespe.-tive  p.',.rj,.:  j-atr  in.  reas'  f,,,-  Hu-  r-.ilroa'Is  isijn  indiisinal  <  ircles  ni  eoiineetioil  "iHi  Ihe 

o  the  desperate  linaiu'ial  eondilioii  of  the  -li.’e •  f-  nort  tr.di.  n-is  nru  Uf'i  11  s.  inu.'-Y,,  ,  r 

other  great  nations  of  tiu-  world.  Tlu-  ex-  ue'  i  li-  sV  e  ml  w- rf'  "  '  1  h,  •  e.  | 

perienee.  however,  of  the  "hole  world  lor  a,  ‘  .  '|P""ilfd  out  tli.il  if  the  war  lasts  lo  Hie  (lul 

few  .vears  after  the  Hoer  War  would  indicate:  I  .vear  Canada's  rieht  will  he.$l.- 

that,  "here  r-'u-n  a  single  great  nation  is  'le-  !’'>'loing  has  been  t.ikcn  up  a-’. .'el.,  h.'  Hu  tjoi  1,(100  ofio,  rniailingan  inieresi  paviiKiii  of 


(.(KH'.''  !l.l,  HtHH.IM.  OVIiU- 
[  n?t . 

Ill  ((i.lir.io  banker  writes:  *'!  tMii 
r.';:,.' of  'oiir  paper  and  linpe  to 


niogii  111  ilu  r<  Inis  been  Hmliargoes  ha'c  be.  11  laid,  first 


mi- s  possible  from  eoiisolidation  and  har- 
iMoiiioii.i  I  ()-(,-p.'raHou  ha'o  been  declared 
.iimiiial.  ' 

Tins  H'l  aliiu'iit  lias  bad  its  inevitable  ef« 


ereat.  ,1  a  .'orresponding  l.  elirig  of  opHmisin  road  Hu  11  bv  anoHu  r.  o,-.  asionall.'  b.'  a.U.i  '’•‘'■“"len  ba.s  Had  its  Inevitable  ef. 

;  on  the  part  of  Canadian  market  followers,  Shipp.-r.s,  maii.ila.'lnrers,  farmers,  iiier.  le  '  '  ''  «  "u-vuablo  reau  t. 

llo'vev.r,  a  .  .mnnuatioi,  of  Hie  forwar-l  a.iis,  lioiis.  bold.  rs.  .  apilali.M .  labor,  is.  Hu-  ol  steady  satls- 

•  mo'MiK  iil  ill  Vorl.  lor  aiioHu  r  1  oiipb'  w  tuib-  population  lias  i.iiHer.  .1  in  ,  ,,1,11, m  ' 


le  to  imliie.-  a  It-w  new  Mibserib-  (  of  days  wiU  we  belif'c  bad  l<i  an  a'vaken- 


er--  sh'iril'.  as  i  eoiisi.lei-  it  of  uiifidd 
'jiiiie  lo  ihiestors  diiriiii;  these  erilr 
eal  tinu-s.” 


Marseilles  6  ire.  three-year  gold  bondsarc. 


“INVESTMENTS” 

A  >11  (H  >iiM  si;u  ritii'i 

M.m:-  "lio  she.iifi  ho,  .Tiid  thinU  Hi-’y 
a.ic  la.'-i.  c  u|>  nii'iu  r  r  Heir  oM  agt. 
fii'"  tii.sl' .i  into  ''ill' '  S'.*  ncr.l .1." 

"'b'-'r''  Hi'-ir  tuiid-e.u'nc'l  ni'-:)' y  is  }■  <>- 
it  i.s  of  tac  iitnie.st  iinnortnnc*'  (,,  them 
pardizod.  aiui  fi-'cituntly  bisi.  ihough 
and  to  those  "  l-o  la:,.''  h"  dep,  nd.-nt  up¬ 
on  them  that  its  ahsohnr-  .saf.  ty  .should 
be  ^'?.'ond  P' radv'’ntui  e. 

To  those  "ho  .sliouM  in'f-.«r  .safely 
and  with  caution,  not  .‘-ii-culat--.  ih<- 
hon  i.s  of  the  I'anada  I',  rinaie  nt  M'lrt- 
Kage  Corporation  can  be  confidenlly 
rc('omnicn(l''d.  Thi.s  Corporation  'i.s 
most  c-on.s' rvati'c  in  the  itiyestinenf  of 
the  funds  entr-isted  t',  i*  b'ot  more 
than  .sixt.y  year--  it  h'i.=  lirCJ  a  Hading: 
po.sition  amotig  Cana'I'Cs  fmanria'  in- 
Ktitution-..  at. (I  it.'-  bond.s  arc  a  l.i;(.AI, 
INVKS'I  'ir-M'  F  Cn  TRI  ST  I'l  M)S. 
They  are  issued  for  on.-  hinulre,!  dollars 
and  'ip'vards.  Write  for  f'jll  jiarli- 
culars. 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Toronto  Street  TORONTO 

I'ald-up  C.apital  .and  nr.amr  Fond 
*11,000.000.00 
ItSTARI.ISHKD  IJ.S.'i 


]906.<)ver7.5.000  shares  were  traded  in  on  the  the'  present  high  tid"  of  prosperil'  - -  '' 

Toronto  and  .Montreal  markets:  in  190.  j,,  ,p,.  i-,iited  Stau-s  will  eontinui'.  It  iV  I  n 

about  .0.00(1  shares:  in  I.i09.  m-aH,v  1**0.-  (iitficult  to  see  how  this  country  .an  lift  p  up  SO.^iE  H!  F-LI.'sH  FACTORS.  !  , 

000  shares.  1  his  .'ompares  'vUh  2o,000  in  present  degree  of  prosperity  "imn  |  rac  . . .  j  ' 

1913  and  less  than  .-r.OOO  in  191,).  lieally  all  other  enuntries  will  he  adiiisiiii"  I  reason  in 

The  company  paid  7)  p.e.  dividends  from  ^^.0  paving  de’ots.  with  further  h.avvtax.-s':  '"'I'’  >'i|of  Caradi 

1902  to  190«.  and  b  p.c.  troni  HHO  to  date  Ymposfd.  An  individual  inhorii.g  uiuh-i  b'a-nitmb  o,  Hu  war  loan  aiu,.;,,  ,  onsid. 

This  represents  a  line  record  ol  uniiilcrruptcd  heavy  obligations  r(-stri('ts  his  business  .q, era-  unreriamiy  a.;  to  tax  u'gislaiion  oHu  i  .  sinpiuses 

payments.  tions  and  .  onsumption,  and  the  same  ".(ulo  joohl.ms  lia'c  h. .  n  solving  Hieniscl' .  .s  and  . onsifli  ra 

-77“.”  .  .  apj)l,\'  to  a  nation.  A  merchant  has  little  adohioual  r.  a:son  .  ac  iiiiuilaiiii';  lor  iiur.  as- ^  peing  pai 

rr(*ii('n  Miinicipal  SecuriiiO'.  ira.iewlu  n  his  customers  are  economizing  to  ing  piii  i-s  in  liu  sio.  k  iiia'k.  i.  .Muiuy  and  1  the  Gtiiiei 

G.AiiCON'.  Chicol  Tl.'ii.  P.(Y  (  ity  of  L.vons  pa.v  debt:-'.  We  are  aware  tiiat  otficrs  (iit-'r-  '•i((iii  arc  in  g.iod  eonditiou:  steel  aiul  cop- i  ApaHiv 

6  p.c.  three-year  gold  bonds,  and  ('ily  of  tain  a  difTereni  vi.  w.  ami  helie'c  that  this  p,  ,  and  oil  .  ompanics  arc  realizing  gr.  ai  '  eminentiv 

Marseilles  6  ii.c.  three-year  gold  bondsarc,  country  G.S./X.I  .an  pro;-per.  irrespective  rate  in.  reas"  forth.'  I'lilroa-Is  isiin  in.iosi, 


ing  .if  inier.:u  on  behalf  .if  Hu  l.ual  piihlic,  of  Hi.-  1  ransii.irtatioii  sysii-m.  I 

whieh  will  rcsiili  in  an  impro' .  iiuiit  m  Hi.',  It  has  been  poini'ar  lo  aiHibiilc  Hu' ' 
volume  of  Hading  an. I  .  .iiis.'.|iicni I,'  bring  evils  all  have  r.'.'.igiiiz.  .1  to  almornial  .mi- 


'  ,  .11  ,  l•llll"ali.s  lune  .soiigbi  new  capital  111  vain. 

Ill  prosperilv.  in  sal.  lv  trom  llu  iiia.b  .  iia.  y  ,  ,  ,  ,  .  ,  ,  4 

'  ,  ,  ,  i  Hut 'Siors  liave  shown  a  tiiiniuii  desire  to 


aiHilmlc  Hu'''”"  pioi'erties  that  did 

‘  ,  1  ,  not  in'ite  Hie  riiiiioiis  wratli  of  the  com- 


I'ouiiiry  l.b./X.)  .'an  pro;-per.  irrespective 
of  the  .iesperate  linancial  .'.mdilioii  .if  tlu- 
.ilher  great  nations  of  tiie  world.  Tlu-  .-x- 
p.riin.e.  h.iwever,  .if  the  "hole  "  orl.l  for  a 
few  .vears  after  the  Boer  War  would  in.ii.  aie 
that  "her.-  even  a  sing!.-  great  natio.o  is  <1.-- 
press.-.l  fi.v  finan. -ial  losses  an.i  .iisturhanc.-s 


.iilions  ereatefl  fiy  war  in  liiir.ipe.  Bin  .like 
many  .iHier  popular  explaiiaii.ins  of  iiuliis- 
trial  aii.I  .'Oinm.  r.  ial  plicnoni.  iia  lids  .lo.  s 
iiol  go  |.)  tlu-  boHom  .if  Hu  case.  .Nor  will 
It  satisfy  a  haiiisliung  iiaiion  "luii  tlu- 
Fnilc.l  Slaies  fiiuis  in  its  war  again  t  (l.  r 
man.'  that  its  r  ll'orls  an^  1  rippleil,  iis  power 
unavailable  an.l  its  plan.'  Iliwarl.'.l  by  lack 
of  I ransporla' i.'ii  lai  ibH  '..  '.Ylu  n  Hu-  ihiy 
eoiiK'S  in  "  liieli  the  pi  op.Ie  of  Ihi.'  i  .uiiiH  y 
learn  lliat  llie.v  an  inaiia.  Ii  .l  by  .  .■irri.  rs 
without  the  eapaeily  to  sei'i-  Hum  ib.  y 
will  .leinaiul  llu-  full  st.iry  .if  the  laibir.'  in 
dcvcloii  the  railroads  to  m.ef  Hu,'  lucls  of 
Hie  eounlry. 

G(t(‘rl.v  iMii.leiiiial.-, 

F.ir  the  railroa.ls  ar.'  iiia.l.  .jiiai.-  n.it 


^  miiiiii.'.  They  have  withheld  their  money 
an.l  thus  the  railroa.ls  have  been  compell- 
..I  lo  I  f  sin.  I  iii'w  liiiiliiiiig  until  in  a  na- 
Hon  of  .'oiisiaiuly  increasing  population  the 
ira.k  mileag.'  has  now  lujeonie  practically 
,  slat  i.iiiai  y  :  Hu;  inereiiu  iil  of  ears  has  be- 

'*  .  iinu'  ni'g.ligilil.'.  aiui  evi  ii  tlie  upkeep  of  the 

i.ia.i.;  has  lu.  11  skimped,  mil  lieeaiise  money 
(kiv wis.'ly  witlilu  lil  from  it,  but  be- 
''uibsc  mere  was  110  m.iiiey  to  he  put  into  it. 
'  B  may  suit  Hu  fati.  y  of  amateur  and  poll- 

tual  fiiiaiuiet's  to  believe  that  the  rail- 

r. ia.l.s  W(  i('  jii'epare.l  f.j  meet  the  normal 
net  ils  of  Hk-  Gniie.l  Siab-s  last  year,  and 

"  this  .'.ar,  an.l  Hiaf  their  difficulties  are  due 

s. ili  ly  i()  the  r.  .|uireiuents  of  export  t^ifKle, 
Bill  railroad  men  aiui  financiers  know  bet- 

n.it  l.  r.  'I'liey  kn.iw  tliat  in  starving  the  trans- 


t  hat  "her.-  even  a  si  ngh-  great  natio.o  is  <1.--  "'"unii-  u,..-  i.  -  11  i..n>:i  ii|i  a  i.,.  .iiio.ono  .100,  .  mailing  an  inieresi  payment  of  lor  Hic  railroa.ls  ar.-  iiia.i.  .jiiai.-  n.it'i.r.  1  liey  kn.iw  that  in  starving  the  trana- 

press.-.l  fiy  finan. ial  losses  an.l  .iisturliaiic-s  Hovernm.nt  wi'h  real  rcsul's  aheiul:  'hejaroiin.l  .$70,0.10.00.1  while  if  it  lasts  an.iHier  merely  10  Hie  deinaii.ls  of  an  al-iuirnial  an.l  poriaii.iii  system  of  the  T.tnited  States  the 

.lue  l.i  war.  this  atfeets  tlu-  commerce  an.ii''i''’  Bri'b-ih  and  Fian.  1  Coiiimhirsions  |  year,  wiih  another  $.">00,0ii(i,noo  or  $7i)0.0o(i,.  exi raordinary  sitiiaHon.  1  tii-y  are  iiuul.  -  mis.li.l  an.l  lielufled  public  was  strangling 

pro.ipf-rity  of  all  nations.  .-Xceordingly  your  |  " 'B  b'n  war  oprra'i.ins  upon  a  high  ‘  Hi- !  ofid  adde.i,  ilu' interest  .haige  will  ficiiiereas-  b'late  to  the  n.irmal  lie. .Is  .if  Hie  naii. in.  i  Hi.'  nation,  that  by  preventing  the  expan- 

I'ruslees  .].)  n.it  believe  (hat  any  ji'ilicy  of  .  i.  tie'  idane  fm  Hu'  ju  os.'.iil  i.in  of  our  Ji.nli/fj  '.i  $  i  oe. 000,0110  oi- more.  This  will  entail  an  I  imir  facilities  ha'.'  luii  iiur.'.n  <  .1  in  pr.i-  si.m  .il  Hie  s.vsteiu  if  was  stopping  the  flow 

high(>r  dividends  and  ex  pi  oi  .at  um  shoui.l  he  .ii  ii :  a  s  11  list  am  ial  stimulus  for  in.ri  a:-c  in  |  unpi  ec.-d.  m.  .1  amount  of  taxaiion.  an.l  if  the  portion  lo  Ihe  gr.i'vlh  of  popiilal  ion  or  t.i  Hi.'  .if  life  lil.io.l  through  the  arteries  of  the 

a.iopted  at  present  If  after  th.-  .  losf-  of  to.'  in<  (•r.'p  is  lu  ing  .  leatcd  ami  (he  "  .  aitu  r  is  j  same  tncih.ids  are  einployc  il  to  jirovirl.;  for  r.-iiiiirements  .if  int.  i  na!  trad. .  'flu  build-  I'oiiiiHy. 

favn  iiig  Hif  iiiovem.  nt  :  in  fa.  i,  boai  ly  (HI  it  as  are  now  in  vogue,  there  is  coo.l  tea-  'HK  of  new  lines,,  the  ext.  ii.sioii  of  .'siab-'  Will  the  waste,' the  delays,  the  losses  of 

i’o  lie  substartiallv  as  large  as  at  nresent  pr.ipitious,  as  is  iiossibl'  1  putting  flic  brakes  on  any  optim-  lished  sy.stems.  Hie  e.xiiam  ion  of  H  rinmals.  I  Hie  la.st  tw'enty-four  months  open  the  eyes 


graphic  and  eable  communication  continues 
to  lie  substantially  as  large  ,as  at  present, 
.vour  Trustees  "ill  feel  justified  in  inc.-.-asi  tig 
the  dividends  on  your  common  shares." 


co'id  tions  aie  as  pr.ipitiotis.  as  is  jiossiM' 


(iold  Pyramid  .Mining  Co.  1 

CO.VSTANT  RMADER.  M(jNTHKAL.  The  e.  r- j 
tificates  of  the  Gold  Pyramid  Mining  Com¬ 
pany  of  I.arder  Lake,  have  no  value.  Th" 
company  has  been  dead  for  many  year;<. 


under  tf  e  clouds  of  war.  .And  when  the  tax  jsm  that  may  develop.  Of  .  .iiirse,  with  the  purcfiase  of  ne'v  and  more  .'oniiiiodiiuis  of  Hu-  public  to  the  suicidal  course  it  has  / 

rate  c.  tatilishcd  its  effects  w  ill  hr  promnf- ^  propr  r  handling  of  Hie  taxation  oiicslion  I'olling  .slock:  all  ilicsc  nccessai  y ,  i  .  s.-nHal  iiursiie.i  in  its  treatment  of  the  railroads?  / 

My  digest.  <1.  after  'vfli.  h  prices  sh.inid  lu-zm  inrre  is  lots  of  ro.im  for  iniiirovement  in  develojimenls  liave  he.  n  .'iiriail.  'l,  and  .  v.ii 

If)  Ilf  flirt  et ly  lienefitled.  ~  .1.  S.  Ba.  he  (c  (  o.  \ jiiuf-s.  and  in  this  regard  all  lumn  tc  mu  the  nlanl  already  in  exist,  tie.-  lias  luit  lia.l  ~ 


(lig.  sti'.i.  alter  "  ,11.  n  prices  stuinld  lu-zio  mere  is  lots  of  room  for  iniiirovement  in  develojimenls  liave  been  I'liriaileil,  ami  .  viii 
Ilf  flirt  etly  lienefitied.  ~  .1.  Ba.  he  fc  (  o.  j  \ jj],,,,...  -j,,,]  regard  all  hope  is  not  plant  already  in  exist,  tie.-  has  luit  Iia.l 

yet  lo.st.  I  Hie  attenliiin  in  Hu-  way  i:f  r.  biiil.liiig.  re- 

IV \R  SAYIVtiS  rFRTIFfCATL.'^  Papcf  isf=urs  and  steel  stocks  were  newal,  an.l  repair  that  it  a'tually  r..quir('fl. 

,,  ,  sironge.sf,  fcafiires  on  the  local  list  during  Why? 

O'  ;.w,f  ).ei  -'^■'<■'1  million  dollars  hate,  me  week  with  advances  ranging  from  fwoi  'rhe  answer  is  simple.  For  a  quarter  of 


_ ^ '  *  ;a.lrfady  been  invest. d  in  the  war  .savings  fj^.p  ppjnt.s 

.  .  -r,,  icirnficalcs  by  the  small  iiivfsiors  of  ('an-! 

Kx’;rt"HKK  Of  certificates  dis 

Laurentide  common  stock  and  asks  if  the^P''sod  of  since  the.v  w^ere  fir.st  issued  last 
directors  are  likely  to  redu.  e  the  dividemi.  ’  "ow-  slightly  over  a  hundred  I.V('I{|..\S 

which  now  i-  id  p.c.  per  annum,  on  account ; 'bon^^tod.  Tluy  arc  heing  sold  at  the  rate  of 
of  the  proposed  profit  lax.  We  do  not  an-!  about  one  thousand  per  day  and  Ihc  demand  j 

lieijiate  such  action,  though  in  all  probability  I  is  ke.  ping  up  steadily.  |  „ 

I  the  eomiiany  w  ill  not  overreach  it.self  in  an  |  .  -  - - - - 1  P  o-  would 

I  endeavor  to  increase  its  output  to  take  ad- '  j  .  'be  t 

vantage  of  the  favorable  consumji.  ivc  mar- '  taking  an  undue  proportion  of  profits,  j  and  the  co 

ket  in  the  States.  The  company,  if  full.v  '  B  is  not  to  he  expectc.l  that  the  company  will  I  ly  hear.s  (1 

e.xiended  to  meet  the  demands  of  the  trade,  j  deplete  its  assets  merely  on  his  behalf  when  |  portation 

,  w  ould  he  compelled  to  draw  heavily  upon  itsintber  "oncerns  art-  paying  nothing  into  the;  From  a  N-r 

I  "natural  assets”  and  as  the  Finance  Alinister'  Ftate  treasury.  | 


I.VCRI  .ASi;  OF  2.',  p.e.  IV  I  REIGHT 
RATES. 

.An  increase  In  freight  rates  of  25 
pc.  would  be  so  wiiiely  distrihiitod 
that  the  (or.siimer  w-oirld  not  feel  it, 
and  the  consnnirr  i.s  (he  one  wlio  real¬ 
ly  hear.s  (he  finint  of  restrieted  trans¬ 
portation  and  insolvent  railroads.  — 
From  a  New  York  Market  Letter. 


ja  ceniiir.y  the  eomitry,  niisli  .l  n.'  ignorani  I 
demagogues  and  self-seeking  p.ililieialis,  has! 
. '  starved  the  railroads,  it  has  suhjeele.l  them  i 
’to  forty-nine  regtilatory  suv.  if  igiii.s  ami  1 
compelled  them  to  obey  rules  piotmilgated  . 
by  antagonistic  commissions  or  deerefd  by' 
nialiciouB  legislatures.  It  lias  imilet.-(i  ilieiii| 
in  taxes  and  .license  fees,  Hutiji'ii  li  d  every  ! 
I  movement  to  sqiie.ze  more  wagms  out  of; 
them  for  their  emiileyees  witluiut  in.-reasitig  ! 
Hieir  revenues  to  meet  the  nf  'v  .frains  on  ' 
them,  and  how  led  down  in  derision  every  j 
plan  for  raising  tiubr  receipts. 

SqtlPi'zeil  liefncf-ii  VIlllsf.iiH-s.  j 

I  The  roads  have  been  sfineezf  .l  bet'veen  j 
I  the  public  regulation  of  raus  and  services.  I 
'  on  one  side,  enforced  by  public  authority,  i 
i  and  on  the  other  private  desire  for  hi.gher  i 
pay  enforced  by  organized  labor  with  enthu-i 
I  siast''-  .support  from  the  publle,  which  re- 
i  fused  to  rcimbtirso  their  treasuries  for  the 
additional  expenses  imposed  on  tlicm.  The 
wages  the  roads  pay  to  workers,  the  prices 
they  pay  for  material,  the  sums  they  pay 
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^W%  1  ^T1\  /\¥P¥'  Kquippin??  box  cars  with  friction  i  cfl  States  and  Canada;  and  in  the  paragraph' 

GRAND  TRUNK  PREalULNI  POiNTS OUT  ,  uc..,.,, | 

^  ..a  —  ’  Uc'inforcing  steel  coal  cars- .  85,lCii..'i3  i  j-ostore  the  rail  to  normal  conditions,  but' 

MANYERRORSAND  MIS-STATEMENTS  > 

iTinXl,!  ITUU  lU  I  additions  and  bet- ^  The  statements  or  supportinK  tables  re-, 

MV  1  /ilVf/VnruWw  tvvt  eoulimient  and  arc  chargeable :  fpi  rod  to  on  the  above  page  of  the  tommis- ; 

||V|  111/ A  Y  ||||y  nn  U/|||/  I  U  1/ Y  l/L|/|d|/  I  to  (,'apital  Aeeount  and  not  to  Maintenance,  .sion's  report,  on  \^'hich  they  come  to  the 

111  J[/l\lK  A  A  K/1  W  Vl  wl\  A  Ifl  A\  A  •  A\AjA  vAmA  land  the  remainder,  or  $1,343,400.00,  was  a  |  above  conclusion,  were  prepared  as  an  esti- ' 

I  maintenance  charge  for  replacing  831  mate  to  show,  not,  as  the  commission  state, 

-  — -  i  freight  cars  of  various  classes  which  have  iiie  immediate  requirements  of  the  railway, j 

been  or  arc  yet  to  be  scrapped.  j  hut  also  to  provide  for  Improvements  and  | 

Company  Has  Made  Heavy  Expenditures  in  Last  Five  Years  For  Coping  The  remainder  of  the  items  on  that  page  1  additional  facilities  to  meet  the  require-! 
With  Traffic  Requirements  —  Management  of  Intercolonial  Blamed  i  21* referred  to  amount  to  $47.3.-lments  of  the  railway  for  several  years  to 
_  ^  •  HI.  i  /V,.  ,  .  .r,  ....  .  77.3.!)3,  and  were  entirely  for  eqtiippin.g  loco- ,  come. 

For  Most  of  Congestion  in  Montreal-Deferred  Expenditures  Critiased  motives,  freight  and  passenger  cars  with'  Ti,e  ,.rport  is  also  silent  upon  the  fact, 
by  Commission  Were  Ijargely  Chargeable  Not  to  Maintenance  .But  to  appliances  ordered  by  the  Board  of  j,,  known  to  the  public,  that  in 

_  _  .  -VT  -n  *1  .  n*  •  X  •  ji.  n-  .  '  Railway  (lommissioncrs  and  the  Interstate  if...  if,  the  output  of  steel  for  mu- ‘ 

Capital  Improvements— No  Failure  to  Maintain  the  Property.  (’ommerec  Commission,  and  it  is  .strictly  a;„jji„„  purposes,  the  rail  mills  were  not  per-, 

-  ]  capital  charge,  and  has  been  and  is  now  j  ,„j(|f,f)  by  the  Dominion  Governme  nt  to  rollj 

I  being  expended  regularly  as  the  equipment  oidtVs  the  past  vear,  and  that  in  the. 

The  following  slatcmcnt  was  i.ssued  this  week  liy  E.  .7.  rii.qmlicrlm,  prc.sidcid  of  the  Grand  comes  into  .shops  for  repairs.  ,.;,sc  of  tlie  Grand  'I’riink,  out  of  a  total  of; 

Trtmk  Railway  System,  with  reference  to  the  Mn.iontyHcpoit  oft  lie  lioyal  Commission  appointed'  n  „ill  thtts  he  seen  that  of  the  .f^l.lSI.- 1 -l.'ono  tons  ordered  for  renewals  in  Canada 
to  inquire  into  Uailway.s  and  Iransportationint.aniula.  ..1,11.,  •  ,  11  345.07  so  frequently  referred  to  in  the  coin-lj„  i;tik  the  mill  was  permitted  to  roll  only. 


m  DEATE  IN  COMMONS  ONMSDAY 


TO  ARTICLES INFINANCIALTKS 


Numerous  Members  Take  Exception  to  New  Excess  Profits  Tax  as  Dis¬ 
criminatory  and  Calculated  to  Deter  Capital  From  Entering  Canada 
— Sir  Thomas  White  Declares  Himself  to  Have  an  Open  >Iind  But  Ob¬ 
jects  to  Being  Criticised  on  Both  Sides — Reiterates  Objections  to  In¬ 
come  Tax,  Which  Method  of  Taxation  is  Supported  by  Many  Speakera 


j  It  must  also  he  noted  (hat  up  to  (.his  jiagc 
!  fXXXIII.)  of  the  report,  the  en.mmission 
have  hcon  dealing  only  with  the  Grfind 
Trunk  Railway  of  Canada;  hut  upon  thi 
page  they  iueliido  all  lines  In  both  the  Unit-i 

Southwark  'I'eruiiiial  (,Sf.  J.ambert) . 

Turcot  Terminal  additions . 

l  ort  Erie  Teniiiiial  additions . 


Tnmk  Rnilw.nv.  •  •  1  enng  aii  lines  in  i.anaoa  aim  me  ciiioo 

On  Pape  Xl,  the  report  gives  the  average  earnings  per  mile  of  all  railways  in  Canada  as  Slates,  and  a  portion  of  this  is  propcri.'  ■ 
$6,997.00,  and  on  Page  Xll,  in  the  first  table,,  gives  the  earning.s  of  the  six  principal  systems  as  ,  ihargeahle  to  capital.  bin 

follows:  i  D  must  also  he  noted  (hat  up  to  (.his  jiagr  u 

.Average  '  fXXXIfl.)  of  the  report,  the  en.mmissioM  l-in 

mileage  (in-  Per  mile  of  'have  hcon  dealing  only  with  the  Grand  j  e; 

'■I'ul'ng track-  average  mile-  'pi-unk  Railway  of  Canada;  hut  upon  thi 
Operating  age^  operateil  age  operated  pg^rf,  (Jiey  ineludo  all  lines  In  both  the  Unit-'  T 
revenue.  during  year,  during  year.  ,,  , 

■Canadian  Pacific.... . $R;),b.-.4,57l  R!,0()4  03  Irnninal  (St.  Lambert) . 

Canadian  Northern .  3.-, .470, 27.5  0.70'2  3,0.57  I  oreot  1  erminal  addi  ions . 

Grand 'J’runk .  30,1.5.5.040  3, .50.5  10,0.S3  l  ort  Erie  ren.iiiial  addil  10ns . 

'Grand  Trunk  Pacifie  (excluding  B.Ii.  Co.). .  0,003.1HS  1,90H  3,.53H 

Transcontinental .  .5.708,510  2,002  2,H00  i- 

Intercolonial .  1.5,080.002  1,.553  10,101  '  v ,  -  1.' .  i  i  r  ■  •  ew  .iiu.p 

This  taVile.  siiows  tile  Grand  Trunk  Railway  of  Canada  to  have  made  the  largest  average  gros.s  ',"^f 1 

eamingsper  mile  of  line  of  any  of  the  principal  lines  in  Cana  la,  at  157. P.c  of  (he  average  rate  lor  all 

lines  VII  .  .1  r>  ^  Rene-, vals  (chargeable  to  exp!'ris'‘.s)  (.1.  I.Ry.,  <  :m 

Compare  also  the  record  of  the  Grand 'rriink  Railway  Comp.any  of  Canada  in  the  number  of  ,  ^  . 

"revenue  tons  enrried  one  mile"  in  1010,  with  the  average  of  all  the  I'.ailways  of  llie  L'nitcd  .Stales,  .  '.i-  yf  2.',  ''"m  .* . 

which  includes  the  heavy  ton  mile  movements  of  the  coal  roadft^,  ,vapii,i  .t.  (.sriii  \. . 

Number  of  rcvcnue‘tons  carried  one  mile  per  mile  of  roa.l:  ^  ^  . 

'Trunk  Ry.  of  Canada.  Trunk  Ry!  .System.  l'nitcd  States  Raihv.sys. 

1  15'’ 87*’  l‘’"()'l74  1  170  0'’3  '  a|)i(al  •(>.  I.  Ry.  ol  t  aii.ada . 

In  respect  to  equipment  the  following  tables  are  most  significant ;  _  ,  K<  niwal.-- (ehaig<  .ibl<  (o  exiieu.i.sy  (i.  I.Ry.,  u.  . 

Comparison  of  Railway  Equipment  Figures  taken  from  Railway  Equipment  Register— May,  1917.  i>nc  r„„rr,r  c  .ik 


rail  orders  the  past  year,  and  that  in  the,  criticisms  directed  against  the  pro-  taken  down  my  lion,  friend's  words.  He 

l  ase  of  the  tii'and  1 1  link,  out  of  a  lota  ”  I  posed  50  and  75  p.e.  excess  profits  taxation  produces  The  l-  inaneial  Times  to  .support 
2o,i'fiu  tons  ordered  for  renewals  in  (  anada  i'-'”'-'*  >"■'  “““  n,,,.-  intr,  Tnr 

in  IOD;  the  mill  was  nermittcd  (o  roll  only  by  The  Financial  Times  were  largciy  m  evi-  „  Upes  capital  flow  into  Lng- 

in  (.(It.,  me  mill  was  pcimitieu  10  luii  ^  wp,- Tav  Reanm.  today?  England  is  taxed  to  the  very 

**6'^^**=  bone;  every  industry  in  that  country  is 

The  actual  provisinn  made  hr  the  Grand  lion  on  Tuesday.  .Mr.  Nesbitt  (Noun  Ox-  laxcd.  The  excess  iirofiis  tax  in  England 
I'rimk  (or  new  rail  for  1016,  iiotwilhsiand- 1  ford),  said  in  part: —  is  severe  to  the  last  degree.  Only  rccent.ly 

ing  war  (onditioiis,  was  as  follows; —  !  "I  presume  that  the  rea.son  why  my  bon.  j,as  it  been  increased  by  iho  Chaiicellor  of 

l.iiicB  in  Canada,  135.1  miles,  esti-  the  Exchequer.  If  my  hon.  frknd  is  right 

mated  cost  $011  376  because  it  toucheu  the  least  uuniDcr  01  jp  jjis  argument  that  capital  will  not  flow 

l,in-  s  in  I'iiitcd' States,  sV-v  inVlcs. '  ’  nhminln-  ‘-'ounUy  by  reason  of  our  cxce.ss 

csiimai'  d  eosi  3‘’fi  Of'O  ^  detriment  to  the  obtaining  profits  tax,  will  capital  flow  into  England 

'  ol  capital  in  this  country  for  industry.  1  excess  profits  tax?  .My  hon. 

.  . .  •;)5J  376  i  do  not  know  what  the  minister’s  aim  is  ex-  friend  from  North  Oxford  has  broit.cht  tip  an 

actly,  whether  he  aims  to  make  this  eoun-  article  in  The  Financial  Tim«'s  eonflemning 

.  ■•  Hgqgs’to  Ley  pastoral  country  altogether,  or  a  this  excess  profits  tax  on  the  .ground  iliat 

.  o'l  '.-'fi  05  I  farming  community  altogether,  flr  if  his  aim  it  would  be  a  detriment  to  obtaining  special 


New  Lii'iiipment. 


135.1  miles,  esti-  iriend  lUe  imnisiei  iiMut  iiis  ia.\  lu  luia  t-a.?  Exchequer.  If  my  hon.  friend  is  right 

•$611,376  because  it  touched  the  least  number  ot  jp  jjjg  argument  that  capital  will  not  flow 
Slates  SO  5  miles  '  people  and  was  most  convenient.  I  know  jp(p  jjjjj,  copptry  by  reason  of  our  excess 
’  3oqQf,f.  that  it  will  he  a  detriment  to  the  obtaining  profits  tax,  will  capital  flow  into  England 
ol  capital  in  this  country  for  industry.  1  excess  profits  tax?  .My  hon. 

376'  do  not  know  what  the  minister’s  aim  is  ex-  friend  from  North  Oxford  has  brou.eht'up  an 
actly,  whether  he  aims  to  make  this  eoun-  article  in  The  Financial  Tim«'s  eonelemning 

.  ■•  Iry  “  pastoral  country  altogether,  or  a  this  excess  profits  tax  on  the  .ground  iliat 

(,(/320.05  !  Inrming  community  altogether,  flr  if  his  aim  it  would  be  a  detriment  to  obtaining  special 

. . '  ‘ ~  ■ _ '  is  to  stop  bi.g  husiness  in  this  country.  If  capital  for  industry.” 

$1,018,879.02  I  his  aim  is  to  slop  bi.g  business  in  this  eoun-  yfr.  Nesbitt: — "I  read  whai  The  T’inaneial 
'  try  he  is  going  tlie  riglu  way  about  it.  Ihe  Times  said;  I  did  not  say  it  myself.  " 
financial  papers,  as  the  minister  knows,  arc  sir  Thomas  AVhite: — ”Do  you  a-arec  wii'* 

S8J.5  r-iiis  $8,919,.5.53..j8  I  protestiug,  some  of  them  very  strongly,  what  The  Financial  Times  said?" 

...  .5:122  ears  4. 799, . 535..50  agpiust  this  taxation.  A  man  named  Kelly  -Mr.  Nesbitt:— “Yes,  I  do.” 

_  ^7  Dickinson,  writing  to  The  Financial  Times, 


I  li  17  eai'.s  $1 
27.5(1  cars 


Total  New  Freight  f'ars,  (i.  T,  Ry.  ,8vslem  , 
New  Passenger  ( 'ar-c 

<'a|)i(al  (1.  T.  I{y.  i>f  Can.ada . 

Kenewal.s  (chargeable  (o  exiiense.sy  G.  T.  !(>  .,  < 


I  this  taxation.  A  man  named  Kelly  .Mr.  Nesbitt: — “Yes,  I  do.” 
son,  writing  to  The  Financial  Times,  -i.  ■  i 

M-  -,e  ouoies  three  firms  which  have  cancelled  im-  Saeritiees. 

irortani  coniraeis  for  eniargemcnls  of  plant,  -^ir  Thomas  Mniic:— ”.My  hon.  friend 

One  .Montical  company  abandoned  as  agrees  with  it.  He  is  opposing  the  c.xecss 


G.T.R.  C.P.R.  r.N.R.  N.W.  *  St.  P.  Ceiit.  (  ent.  | 

Miles  of  road . . .  478(>  13377  9296  8108  10298  6136  1842 

No.  passenger  ears .  1107  3004  855  2953  1005  1573  534 

No.  passenger  ears  per  mile  of 

road . . .  0  24  0.22  0  09  0.36  0  16  0.26  0  29  . 

No  freight  cars .  4.5224  958.59  32069  70313  67024  66288  29336  | 

•  No.  freight  cars  per  mile  of 

roaei .  9.45  7.17  3  45  8  07  6  .57  10.80 

.Locomotives  in  service .  1345  2207  719  190S  2023  1.505  702 

Average  locoiiiot  i  ve  per  mile  of 

road .  0,28  0,17  0.08  0,21  0,20  0.26  0.41 

■  A  study  of  the  above  tables  discloses  that  I  which  includes  the  severe  month  of  Feb-, 
.the  Grand  Trunk  Railway'  owns  more  pas-  riiary  referred  to  in  the  report,  the  Grand 


Total  New  JMs.-enger  Cars . 

^  New  Loeomol ives: 

(uqiital — G.  T.  l(y.  of  Canada . 

Grand  'J'otal  (Cai)it.al  &  Rencwal.s) 


10897  fn  ight  cars 
149  pa.'.'cnger  <  a 
203  loi  niiotu  e.s 


Total  .New  l'l(|iiipm('ii(  Exjieiidilurc  ( including  ( '.ipi' .d  and 


mvr  «i5oni  '<06  .to i ‘•ic-  One  .Montical  company  aoanoonen  as  1..  no  is  oimo.sm;;  lue  e.xecss 

'  *  '  ’  ’  J-  •  I  investment  of  an  additional  piofits  tax  on  the  ground  that  it  is  too 

]3I  ears  $1,816.0.59.41  $L"9o.""0  in  their  business.  An  American  setere,  that  it  will  be  a  dctriineiit  to  (  an- 
18  ear.^  163  .50’*  19  firm  abandoned  its  intention  to  establish  a  ada  s  obtaining  capital  for  inflnstry,  and 

_  ■  ' _ ' -  Canadian  subsidiary  eompany  with  an  initial  'xdl  prevent  capital  (oming  into  (’.onada.  I 

lliieiirs  $1,979. .561. 63  investment  of  52.50o,ooo.  Another  firm,  •'^'''iniit  to  (his  eomniiiteo  that  ne  ther  of 

-  ■  . . .  which  had  eoiitraeted  for  a  number  of  new  those  are  good  grounds  for  not  imjiosing  an 

lathes  to  replace  worn  out  lathes,  eancellerl  C'-xccss  piofits  fax  at  this  time.  'J'hi.s  i.s  a 
.  203  I'leo.s  .$4. .568. 196.63  ,0  do  the  best  it  could  time  in  which  the  people  of  this  country  are 

^  ^  impaired  and  worn  out  plant.  So  making  the  greatest  possible  saorifii  cs.  Men 

'  far  as  I  am  personally  oonoerned,  I  think  \vomen  arc  sending  ihi  ir  sons  to  the 

‘there  is  no  one  thing  that  we  want  in  tliis  men  who  have  gone  forward 

$22  country  more  than  (aj)ita!.  Wo  cannot  pos-  intoiruptcd  thoir  (arerr;-;;  they  hrivc 

.  -  _  sihly  develop  the  natural  resources  of  this  their  hearth  and  home  and  (oerything 

. .  $22,148,904.75  country  without  it.  hear  a  .groat  many  ••'t'-'  *mld  most  dear;  they  ha\e  given  up 


New  Works'per  details  gi  veil  ah  . ...7...! . . .  1,018,879.02  people  talking,  both  after  dinner  and  before.  I  meryining  anu  gone  to  the  from,  and  mi- 

- about  the  wonderful  natural  resources  of  |  "bat  wc  Lave  said  from  the  In  .e-inniiig 

Grand  Total .  $23, 407, 814. .47  Canada,  hut  we  cannot  develop  them  with-  meaningless  these  men  are  iiahling  for 

111  Ihe  last  paragraph  of  the  prige  t  the  luopc  rty  up  to  the  high*  st  state  of  per-  out  eneoiiraging  capital  to  develop  them.  I'm’  me.  Now  in  a  siiuaiion  such 


>oii  and  for  mo.  Now  in  ii  siiuaiion  such 


favorably  with  ttio  most  conservativo  and  ii  has  moved  more  loaded  cars  Ilian  for  jsuroly  the  commission  couhl  not  hc.M*  in-  ImiI  litc  ol  4i  ii  \«a!s.  i  should  relieve  all  the  people  of  tins 

successfully  managed  railway.s  in  the  Unit-  April  of  any  of  the  years  shown,  whieli  are  tended  to  eonvey  such  a  meaning  .’  iu  all  fuinie...;.  the  lepoi  t  should  have  country  who  do  not  have  .$5o.00ri  invested 

,ed  States  having  a  traffic  similar  to  that  the  greatest  years  in  the  history  of  (he  Rail-  'I’lm  tacts  are  that  the  record.-:  furnished  ciuiiaiiu  d  .some  of  Ihe  heaey  e.xiiendiiui'e.-i  in  their  hu.sine.ss  from  paying  their  jiroiior- 
of  the  Grand  'I'nink.  way,  exce'iit  April,  1910.  the  commission  eovi  red  a  period  of  eleeeii  ulm  li  t'le  Gnind  Trunk  Railwa.v  tias  made  tion  of  tlie  it  venue  is  more  1'  an  T  i  an  eom- 

r  On  Pages  NXXIV.  and  XXXV.,  the  report  Hefcrrin.g  to  1‘agc  XXXIII.,  it  is  difficult  yc-ars  for  the  puriiose  of  delenuiiiiii.g  what  uiihiii  rccem  years,  all  of  which  are  shown  prehend  or  eoiibl  eomprehencl  last  year 

,h'as  selected  for  an  example  of  the  cfficieuey  to  understand  how  the  conimission  has  Ou,  average  renewals  should  be  for  any  one  111  ilu  oiiu  ial  liooks  of  tlie  comiianx.  .Such  wlirn  the  oiicinal  ic'solution  imposing  this 

,  of  the  Grand  Trunk  the  month  of  February,  drawn  from  the  official  records  furnished  year,  and  estimates  were  prcjiarcd  from  iuuiis  as  ilie  foilo'.ving  should  not  bc'  over- ,  business  tax  as  parsed.” 

•  1917,  w'liieb  is  well  known  to  Rave  been  as  ttieiii  by  the  Itailway  Company  the  opinion  sueb  basis,  and  it  must  be  I'cincmbcrcd  iluu  iool  cd  if  :iu>  attention  was  given  to  the  ae-!  'i’axiifiiiii  More  Than  Cii|iil)il. 

regards  weather  one  of  the  most  severe  in  and  eonmients  oeeiirring  on  this  page.  |  the  estimates  cjf  iire.sc  nl  requireiiu  uts  w  c  rc  1  u.'ii  iu'o\  isioiis  made  by  the  eompany  for,  ,  .  . 

-the  history  of  Canada,  hut  has  failed  to  The  words  used  in  Ihe  reeorcl  were  "defer-  made  at  the  present  high  iiriec  s  and  at  the  '  audliir;  ils  bir  iiiess;  ‘  '  1  .1 

mention  the  extraordinary  congested  eondi-  red  expenditures,”  which  includes  expeiidi-  end  of  a  period  of  nearly  tliree  yens  of  .XU  of  thc.-ic  c  .'.iienditures  have  been  made  non.  liiend  Do'ii  .  c,i  .i  .x  cue  uis  saic  in 
tions  of  the  connections  of  the  Grand  Trunk  tiiros  for  both  capital  iuiprovemcnts  and  war.  I  ..  iiliin  tlu-  past  five  years.  eoui.se  ot  ni.s  remarks  uu  is  a.x  wi 

-  at  the  different  frontier  points,  a  congestion  niaintenance,  and  was  not  “deterred  main-:  The  Grand  Trunk  Railway  Sy.sfcni  v.illj  .in  addition  to  tlte  large'  purchases  of  be  a  eieti iinenf  to  em  .un.ng  in  101  e.ipi^ 
quite  beyond  the  power  of  (he  company  to  tenance”  only,  wiiieh  is  the  inaeciiratc  mean-  bear  favorable  comparison  with  any  railway,  j  fre  i;;ht  ears  .''how  n  in  the-  fore.going  state-  ',:**i**  1,  Th'' 

-xrontrol,  and  whieh  congestion,  reacting  up-  jug  the  romniission  have  iilaeeel  upon  them,  either  in  Canada  or  the  United  Slates,  in  rc  mein,  ilu'  old  eiiuijmient  has  bee  n  thorough-  thn  articles  waie.i  '"i  .  1*^ 

■  pn  the  Grand  Trunk,  made  It  impossible  to  'J’he  facts  are  that  only  $11,761,598.00  of  the  spect  to  its  physical  condition,  its  inaiutcii-  ly  mauiiaiiicd.  ami  the  last  oflicial  report  ‘■‘uaiuia  lines  e.  .  oiu.e^a  .  Mo  ent  > 


keep  its  largo  terminals  ek'ar  of  cars  held  $21,181,345.(17  was  rhargealilc 


.00  of  tlie  spect  to  its  physical  condilion,  its  inaiutcii- i  |y  mumiaiiicd.  ami  ihc  last  oflicial  report 
inainfcn-  anoe  of  oquipnient  or  its  efficiency  of  opi  r-  sliows  ihai  (ficrc  was  only  3.43',)  of  Ihe 
mainfen-  alion.  frci"hf  ciiuipmciil  undergoing  and  waking 


for  delivery  to  other  railways.  aiice  of  way,  and  $1,313,400.00  to  mainfen-  alion.  frci  'ht  ciiuipmciii  undergoing  and  waking  .  . 

Nor  does  the  report  mention  the  results  ance  or  replacement  ot  equipment,  the  hal-  Examine  in  this  connection  the  stalcim  ik.  ^ho|i  i«  pairs,  compared  with  an  average  of  position  (U  icing  a  ‘ 

of  the  Grand  Trunk  from  1912  to  1917,  in-  ance  being  capital  improvements,  and  all  of  made  on  I’agc  X.XXIV.,  referring  to  luic.-i-  (i.iP';  ku-  the  princip;',!  railways  of  Canada  ^enuemen  opposi  c  01  ii( 

elusive.  In  the  total  number  of  carloads  Ihe  estimates  were  ha.sed  upon  present  Iiigh  .sary  capital  expendkiirr.  .No  mention  is  mul  the  I’niud  .States,  as  reimrtcd  to  the  [''*!’",**  *  “*  ’ taxations  ai 

moved  annually.  war  prices.  Of  Ihe  amouik,  mentioned  for  made  that  these  ostimales  were  for  expcii-  Coiumi.ckon  on  Car  Service  of  the  .American  '*'''!*"  ^b\cie.  tiai  1: 

A  study  of  the  following  fable  will  dis-  mainfenanec  of  wa>.  $6,182,672  was  for  the  dkiircs  required  to  meet  the  .giowin.g  l.usi-  Rail.  ,\‘..so(  iation.  „  'V  i^iT, Vr 

close  the  lack  of  foundation  for  the  infer-  Grand  Trunk  Railw  ay  of  Canada,  and  (he  ness  of  Ihe  railway  and  as  a  protect  ion  for  Refci  riiig  a.gaiii  to  Page  .N'X.XV,  of  the  re- j .717'’  »• 
ence  draw  n  by  the  report,  that  the  facilities  balance,  of  $5, .578.926,  was  for  the  lines  Ihe  fikii’  c.  Iiorl:  Tiic  commi.-.sion  ihero  comnienl  up- 1 

jirovidrd  by  the  Grand  Trunk  had  diminish-  operated  in  the  United  .state.s.  The  kem  of  Idock  signr.TRTig,  $3,533  uuu.un.  (Pii  liie  laekiiiis  in  .Montreal,  and  the  dif- 

cd  and  not  increased;  q'l,p  itonis  comprising  the  esliinated  r.y-'  l’he  question  may  well  be  asked,  bow  man,',  ficnlty  v.iili  v.  ln<  Ii  ftie  Intercolonial  handle' 

tltaleineiit  of  Loniloil  Cars  Moved  Anniiiilly  pendkure  for  “rebuilding  and  reinforcing  miles  of  railway  in  Canada  are  oiu'ialed  to-  lluii  business.  V.  ben  I  lanio  to  ibe  Grand 

from  .In  nun  ry  1st  lo  lleeenilior  31sf,  froiglk  ear  equiiimc'iil,”  amounting  to  $8,-  day  under  aikoiiialie  block  signals;  ami  yet  rniii.i  itaiiv.ay  in  .May.  1912.  I  found  that  1 

For  the  Years  Shown:  1943,971.14,  were  for  the  following  kems'  ’  'this  was  the  eslimalo  for  inslallinr,  smb  all  tbc  busim.s.,  from  the  likerrolonial  and 

1912  .  .5.180,742  Equipping  box  ears  with  oiksidc  up-n  the  eiitire  doiihle  track  main  the  Grand  Trunk  lines  cast  of  Montreal,  con- 


should  have' i'oiiniry  who  do  not  have  $5o!ooo  invested  "ithin  bounds,  in  lim.r  of  w  ar.  must 

■  e.xjicndkiii'cs  in  their  hu.sini'ss  from  paying  their  jiroiior-  lake  an  emirtly  seconda.;.  iiiaci  ;  thai  is 
iva.v  lias  made  tion  of  tlie  ir  venuc  is  ino’.'c  I'  an  T  i  an  com-  ibt'  upinion,  1  think,  ol  aii  iliougbiiul  peo- 
icli  are  shown  prehend  or  coiibl  comprehend  last  .vear|J*, *'(  this  Dominion.  ^  A  im  ri  money  qiie,-',- 
uiiiianx.  .Such  when  Ihe  original  ri'solution  imposing  ihisi*‘"“  btcomo.s  of  secmioary  impori;'.n''c:  ii  is 
should  not  tw'  over-  liusiness  tax  as  parsed. ”  1  7  .hbiamouni  importance  rn  iiiiie  ol  peaci , 

was  given  to  the  ae-!  w„re  Tli  in  (  'ihit.il  I  7/  .  importance  in  luuc  of  war. 

hv  the  eompany  for,  i  aMifi.in  lore  I  li.in  (  .ipiLil.  Let  me  say  anoihcr  thim  .  Tin  r-  i.r  no 

Sir  Thomas  While,  in  rerky,  said:  ‘.Myircason  wiiy  cajiiial  si'tking  i’lvcsrinent 

ive  been  made  ••'•^nd  from  Xorth  Oxford  has  said  in  |. should  not  flow  into  ihis  (ounii-r  to-day 

the  r'oiii'sc  of  his  remarks  that  this  (ax  will  |  notwithstanding  the  ta;.;ui(;n.  I.ook  at  the 
purchases  of  ^  detriinenf  to  obtaining  furiher  capital  1  ta.xatiou  of  the  United  States,  actual  and 
rr"oing  state-  industries,  and  ho  has  made  his  ow  n  prospective.  I  think  the  lui.sinc.ss  man 

ocTi  thorough-  articles  which  have  appeared  in  The  (if  the  United  States,  a.s  one  of  Cnir  kad- 

[iflicial  repTirt  Fituineial  Times  of  Montreal,  violently ;  mg  men  told  mo  over  there  tin  oihoi'  day 
;,  j;,/'  p|-  ,|j^,  (lonouncing  me  fur  introducing  this  cxcts.s|  would  not  be  deterred  by  tiiis  taxation 

•  *  and  wailing  l"'"i''^  tlial  I  fiml  myself  in  the  measure  from  coming  iai-)  rtmadti,  iiceause 

'  ,  ..verage  of  l'n«i'i'>n  of  being  attacked  by  some  hon.:  he  is  .going  to  be  jurtiy  lu.;',  i.'y  1  ixrd  at 


genUemen  opposite  for  not  being  severe '  home  any w a}-.  So  that  arg.iuuiit  is  not  of 

onoiigli  in  the  taxations  and  by  otliers  for,  very  much  weigiit.  even  fnm;  n  bu.'-imss 

being  too  severe.  'I’hai  is  a  position  to  |  standpoint.  I  .•’in  dis(  us.=ir.c  m.it'cr  at 

which  We  are  not  tma<  eustoiiK'd  in  the;  some  length  tircatt.-.  '  it  has  hecu  fliiiusscd 


from  .Inniinry  1st  to  liecenilior  3Isl, 

For  the  Years  Shown: 

1912  .  .5.180,742 

1913  .  .5.226,134 

1914  .  4,842,753 

1915  .  4,899,727 

1916  .  5,793,759 

■While  for  ihc  first  four  months  of  1917, 


metal  roofs  . 

Reinforcing  box  cars  with  steel 

nnderfraines . 

Equipping  box  ears  with  melaj 
truck  bolsters . 


signals  niion  tlie  entire  double  track  main  tlic  Ciiaiid  Trunk  lines  cast  of  .Montri'al.  con- 
lino  of  the  Graiul  Trunk  Railway  of  Can-  sislin;;  hugely  of  forest  products  going  out 
ada.  lo  Ihc  Inked  Slates  via  Si.  .Johns  and 

!  Anotlier  ilein  in  Ihe  slalcnient  was  $167.-  amotmtitig  to  sevt  ial  hundred  cars  on  some 
,,500.00,  for  Ihe  installation  of  a  rock  btillasl  days,  w  ;i;;  Itclng  taken  across  the  Victoria 
crushing  plant;  How  many  miles  of  rail-  r.rid  ;c  ami  hatulKd  in  Point  St.  Charles 


Referriug  acain  lo  Page  XX.XV,  of  Ihe  re- 1 I'l'ess.  or  in  a  c,  naiu  -.oriiou  of  it 
port;  Tbc  commksion  ibero  comment  iip-l  >  -W  'bat  the  ).cople  of  I’nis  .•c  utr; 

on  tlie  fa.'iliiiis  in  .Motkrcal.  and  tlie  dif-  '•'''eloping  his  argument,  i-laios  tliaf  there !  demand  that  men  shall  nnl  l.c  pernuiicd  i- 
fienkv  with  vvlmb  the  Intercolonial  handle'*'^  nothing  in  Canada  we  want  more  titan-  inake  undue  profits  iu  lime  of  war.  I  sa.v 
th.ir  biisincs.s.  When  I  came  lo  the  Grand  '  ".I"'"''  f  I'"*'''''  '  I  undue  piofits;  1  believe  -he  pui.ii,  a;-,  quit, 

Trmm  itaiivvav  in  ,Mav.  1912.  I  found  thal  1  ””-‘‘7  **"*  "'wholly  agree  with  willing  that  men  should  make  1 .  a.-'.-vnabk 

all  the  busiuc.;.,  from  the  likereolonial  ami  ''oeatise  there  might  eoneetvably  he  profii.s.  it  has  been  raid  that  m,n  will  not 

the  Grand  Trunk  lines  east  of  Montreal,  eon-  ''7  ''''I""''  'ban  .  apiial:  put  forth  an  effort  if  v.e  are  -  o.ng  ,0  take 

sisling  largelv  of  forest  prodnets  going  out  '7*  "bole  I  think  1  vvoubl  have  away  .'.u  or  75  per  eeni.  of  il'cir  exm-s  pro- 

I,.  It,.,  I  1,0, r,J  ...wi  agreed  lo  l,;ni,  to  this  extent  at  all  events,  fks.  1  do  not  brli(Ve  that  1-  -o  1  .i.i  ,e,i 


III  an  iiiort  11  v.e  are  "O.ng  m  take 
0  or  75  per  eeni.  of  il'cir  cx,i!>s  p.-o- 
1  do  not  beli,  Ve  that  i-  -o.  |  ,i,)  not 


THE  STERLING  BANkI 

A  mr  A  A 


5ard.  v  hieh  w;is  intended  only  i<i  lake  earc 
of  «  ity  bii.'iness.  After  a  certain  lime  these 


that  capital  is  a  grtat  desideratum  lo  thi.s  believe  that  an\  patriotic  man  wiil  itlax  his 
eountry:  more  than  that,  it  is  a  neecssiiy  cffoits  beeatise  the  Gov erne.u  tit  iritfuds  to 
for  ils  development.  But  this  is  not  a  liiiie  take  fifty  percent.,  (.r  s(  veniy-fiv,'  pi  .■  <  enl.. 
of  iieaec;  this  is  a  fiitte  of  wai.  and  there  is  of  his  exiess  profi;.--;  |  i;;,vf  mo  high  an 


wav  in  ('anada,  with  the  exeiplion  of  IbeKard.  v  bieh  was  intended  only  lo  lake  earc  I"'"''':  'his  is  a  time  ol  war,  and  there  is  ol  liis  e.xcess  proti;.-;  i  i;;,vf  mo  high  an 
I  .Michigan  (’entral.  are  at  Ihis  time  balhisie  l  of  city  business.  After  a  certain  lime  these  “*  v  hieh  is  more  necessary  oiunion  of  tiic  people  of  this  'ountry  to  iir- 

vvkli  crushed  rock,  and  w  liat  railway  would  cats  were  marshalled  and  taken  across  tho"”.  time  than  evm  capital.,  '^'^  **' 

he  jnslifiod  in  exiieiuling  such  a  hit  gc  1  bridge  again  to  the  ('etkral  Vermont  or  Dc-  ^1’'*  *  '***  'bm  "c  win  tins  war,  or  do  what,  •  ^  f  to  compare  (■’anadit  with  Eng- 

iimouik  of  capital  as  would  ho  requited  to  law  are  and  Hudson  railways.  The  lesiill  of  "7.. 7!*".'**  P ''in  this  w.it,  1  land  in  this  mattfr  ve  must  letir  in  mind 

I  ballast  ils  line  with  roek  ballast  at  this  this  wa.-i  eonsiaiU  eoiigesiion  in  Ihe  Point',  .  •bote  aie  m  this  eoun  try  .some  Indus-  one  re.spcei^  in  which  Canada  diffn  ;  front 

'time”  The  item  was  only  one  of  several  St.  Chtules  Yard.  We  immediately  went  lo  '''‘‘'i'  "bieh  direetlv  and  materially  assist  in  England.  Theft  they  have  only  one  in,  ome 


OF  CANADA 


Comparative  General  Statement. 

For  Vrar  FiidiiiK  ttOth  April,  1910,  and  Vriir  lOndlni;  tIOIIi  April,  1917. 

MAlilMTIES,  I'HC  ItH' 

Notes  of  tho  Bank  in  Ctreulatton  . $  1,1  .ik, 980.00  J  1.2G'J.i 

Deposits  not  beiiring  Intere.st  .  1.03S.:!29.0:!  .T.HO.l 


Balance  of  Profit  #>nd  Ijoss  Account  carried  forward 
Acceptances  under  Letters  of  Credit  . 

Total  Liabilltle.s  to  the  I’ubllc  . 

Capital  Stock  paid  up  . 

Reserve  Fund  . 

Dividends  Declared  and  Unpaid . . 


ASSKTS. 

Current  Coin  lield  by  tlie  Bank  . 

Dominion  Note.s  lield  . 

Deposit  with  the  Nfinlster  for  the  purposes  of  the 

Circulation  Fund  . 

Notes  of  other  Banks . 

Cheques  on  other  Banks . . 

Balances  due  by  other  Bank.s  in  Canada  . 

Balances  due  liy  Banks  and  Banking  Correspondents 

elsewhere  titan  in  Canada  . 

Dominion  and  Provincial  Government  Securities,  not 

exceeding  market  value  . 

Canadian  Municipal  Securities,  and  British,  Foreign 
and  Colonial  Public  Securities  other  than  Canadian 
Railway  and  other  Bonds,  Debentures  and  Stocks,  not 

exceeding  market  value  . . . 

Call  and  Short  (not  exceeding  thirty  days)  Loans  in 
Canada  on  Bonils,  Debentures  and  Stocks  . 


19 1 6 

ItHT. 

.$  1,1. 19, 98(1. 00 

$  1.269.6O0.00 

.  1.638. 329.0:! 

3,440,590.31 

'd 

.  6,156,492.56 

7,237,400.79 

r)2.7:ir).2D 

60. 829. 04 

911.10 

2.436.06 

.$  9,165,(87.94 

$12,165,973.98 

.  1,206.299.61 

1.212,173.95 

.  300.0(10.00 

1  300,000.00 

.  19.793.11 

20,910.30 

52,735.29 

60,829. Op 

$10.74  4.31  5.95 

$13,759,887.2'/ 

lonaneo  in  tho  slatcmont.s,  tlio  following 
items  are  truly  eapitai  expendkiires: 

Tie  plates  .  $1,650,006.00 

Rail  anehors .  Sl.OOO.OO 

Tiling  (farm  tile  in  cuts)..  115,000.00 


i  Tiling  (farm  tile  in'eiks).':  11,5:oo0.00  7'*,!'''^  St.  l.ambert  si(ie--known  as  the 

I  ■“*“£>  '  _ _ _ Sotklivvark  Yard — was  conipleled.  it  wa.s 

81  846  900  00  b'''''"''"  'bnel  oeetipied  Ity 

the  Gi'i'.nd  Trunk  Railway;  Imf  the  Intereol- 
None  of  tlie  above  items  can  lie  ronsidi'i'-  oikal  management  have,  up  until  last  De¬ 
ed  as  necessary  for  .«al'o  mainteuanee.  tmt  I'enilter.  refused  to  use  the  yard,  elaiming 


sti'uiK'd  a  v.-;v  large  tvrminal.  at  a  eost  of  by  their  output  contri-  come  tax  is  peculiarly  witiiin  ilio  .iuii.9die- 

$sr.:!.::7o.IS.  to' take  care  of  the  above  j-o- , In  •'f  'be  province  and  is  a  .suiiablr  lax 

ferred  to  btisincss  and  so  avoid  the  conges- 1  “7'’"'""  country  ,  for  the  purposes  of  rite  p:o’.,nco  aiid  Hie 

lion  af  Point  St.  Charles.  After  the  yard  'n'.""'*''’''”  whicli  contribute  indirectly  |  mnnictpality.  In  my  opinion  the  Fcdcrnl 

on  tho  .^t.  l.ambri't  side— Icnown  as  tho  ***  **’*'  ""'n'ng'  of  Hte  war,  and  those  indiis-  Government  shonid  not  nsort  to  an  income 

Sotillivvark  Yard— was  completed,  it  was  a''*' to  the  cotmtry.  There  tax  until  it  is  indispensablv  neei  .'■sai  v  in 

(and  is  up  to  Hie  present  time)  occupied  Itv  ai’c  others  which  eontnbtite  to  the  .-upport  .  the  national  interest  that  it  shoitld  do  .fo. 
the  Grand  Trunk  Railway:  hut  the  Inlercol'-  "f  l"op.le  during  the  Suppose  tliat  a  man  is  taxid  ou  It.s  income 

onial  management  liave.  up  until  last  De-  usain  tlirre  are  other  industries  for  the  benelit  of  the  intinii  ipality.  He  mav 

cember  rri'iiscd  to  mse  ih..  vaiH  "bieh.  neither  immediately  nor  indirecHy, ,  he  taxed  20  mills— two  p  r  i-nt.  There 


1916  1917. 

.$  13.698.89  $  r,2,964.r.7 

.  1,200.827.25  1,421,353.75 

ic 

56,900.00  58,607.00 

154.413.00  17:1,146.00 

71.57,527.31  565,289.71 

10,312.17  5,000.00 

3 

530,007.31  467,281.38 

d 

.  1,322.404.58 

n 

11  923.463,80  2,071,029.63 

4 

547,400.70  619,366.07 

II 

446,357.15  173,545.38 

$  4,469.943.61  $  6,929.988.09 


Other  Current  Iioana  and  Discounts  In  Canada  (less 

rebate  of  Interest)  . . ,.... 

Overdue  Debts  (estimated  loss  provided  for)  . 

Bank  Premises,  at  not  more  that!  cost,  less  amounUs 

written  off  . 

Liabilities  of  Customers  under  Ijetters  of  ,  Credit, 

as  per  cemtra  . .  . . . 

Other  Assets  not  Included  in  the  foregoing . 


arc  solely  for  bringing  tlie  track  np  to  a  that  Hiey  did  not  require  it.  Last  Decern-  '’'’btrihiite  towards  the  winning,  of  the  war. 'may  lie  a  further  income  tax  for  Hie  pro 
high  state  of  perfection,  such  as  is  reaolied  •  tier,  iliey  agreed  with  tlie  Grand  Tnml;  KaU-  '’'it  whieli  nevertiieless  do  contribute  to  vinee.  If  yon  add  to  iliese  FcOeial  in 
by  practically  few,  if  any,  railroads  on  Hie!  way  for  .joint  use  of  tlie  yard,  but  under  date  **'''  Unaneial  strength  of  tlie  entintry  during  come  tax.  the  total  impost  may  be  rerv 
American  continent.  But  it  may  lie  added,!  of  April  26lli,  1917,  cancelled  the  arrange-  exporting  their  njoduets  and  heavy." 

the  Grand  Trunk  has  for  several  years  been  i  meni  on  tbe  ground  tbnt  (imv  nr.  innor..-  ..r._  helping  to  create  a  favoraitle  ' 


I  American  continent.  But  it  may  lie  added,  of  April  26lli,  1917,  cancelled  the  ari'angc- 
I  the  Grand  Trunk  has  for  several  years  been  i  ment  on  tlie  .ground  that  they  no  longer  re- 
i  applying  tie  plates  gradually  upon  eitrves. '  quired  the  use  of  the  yard,  and  stated  they 
I  using  rail  anchor.9  when  Uiey  can  bo  used  '  would  immediately  withdraw  their  staff,  re- 
I  with  resulting  economy  iu  track  mainten- ,  turning  to  Hie  old  system  of  battling  traffic 
ance,  and  applying  drain  tile  in  cuts  when  across  Hie  bridge  and  setting  it  out  in  the 
ils  use  can  he  .lustified.  |  Point  St.  Charles  Yard.  In  view  of  these 

In  respect  to  the  item  for  rail,  viz..  $.5,-  eireumsfances.  1  do  not  feel  that  anv  eri- 


finaneial  balance  which  is  of  advantage  lo 
the  country  in  the  w  inning  of  ihe  War.  I 
These  might  he  classed  as  indtistric.s  in  a 


Companies  Short  of  (  apiial. 

.'Ir.  A.  K.  Maclean  also  ctituis'ti  itio  mea¬ 


sure  on  tho  ground  of  dcic 


way  assisting  in  tho  winning  of  the  war.  At  *be  point  that  Briti.-ifi 


this  lime  it  is  an  important  thing  to  Can¬ 
ada  to  .secure  capital  for  the  development 


much  better  supplied  w  iili 
adian  ones,  and  tliat  workii 


ing  ( ui'ital.  and 
cotnpanics  are 
i'iia!  Ilian  Can- 
catiital  in  (’an- 


923.463,80 

547,400.70 

446,357.15 


!  membered  that  the  statement  was 
I  to  show  the  maximum  expenditure 
i  COMPARATIVE  STATISTICS— C.4 


w^  piTpaiTd  ;  ‘'TfiV  fi^Howbirsimement  is  interesting  ^  h 7, ‘‘  ^'7*'***'>^  '"“’S  'hat  capi:  o/'r.v” 

ilurc  lo  bring-ind  instnietivc'  i  tal  shonid  flow  into  this  eountry.  Not  with- .  The  co.-t  of  lav.  ma.eri; 

’  f’tv4rvi*M  oviiw-vva!  vi'AH  1'vr.iv/-  n-x-t-A....  i  standing  the  fact  that  wo  have  had  to  im-M*’**'  "'any  contrihu 

s  C.4i^.\pi.4N  RAILMA^h  YL.4R  ENDING  JINE  30th,  1916  pose  taxation,  it  is  desirable  that  eanital  causes  to  lessen  profits.  Therefor^ 


Freight  Traffic. 


5.913,940.77 

17.024.37 


914.40 

70,059.15 


6,434,898.69 

17,680.04 


5.436.06 

99.161.10 


Tons  of 
Miles  freight 

operated,  cnriiod. 
l,5.5:l  b.  1,82,949 
9,702  i;L$5:4,;w) 


'I'ons 
earried 
per  mite 
of  lino. 
;i.917 
1 ,871’. 


Freight 
train  miles 


i  standing  tlie  fact  tliat  wo  have  had  to  im-M*’**'  'bero  may  ho  many  contrihut- 

posc  taxation,  it  is  drsirablo  that  capital  causes  to  lessen  profits.  Therefore, 
I  shonid  flow  info  this  country  provided  that  ’***^''  ®  cash  reserve  is  dc.sii'ablc 

it  be  used  for  the  development  of  otir  le-  "hen  a  Itti.siiiess  depres- 

;  sources,  for  the  cat-rving  on  of  the  war  nr.'’'""  '''’"'e  and  when  the  Itr.nits  may 


Freight  per  mile  total freiglit  ' *’**'  on  of  the  war  orW.'"”  "bf"  'be  Itanits  may 

train  miles,  of  line  train  miles  '  •‘'"""‘''al'V-  R"t  i  say  *bemselves  not  in  a  liquid  position  to 

8.484,712  5.4;U  NW  S”  ' 'b'S.  that  if  capit.al  is  going  to  he  prevented  ••'"'''W  large  loaning.:=  to  industrial  con- 


Toronto,  April  30th.  1917. 


$10.744.31.5.95  $18,759,887.27 


G.  T.  POMKnf-*.  rro.sldent. 

A.  11.  XV.VLKBR,  General  Manager. 


Al'UlTOnS’  nEl’ORT. 

•nilB  Btatement  ba.s  been  duly  vouched  by  eoniparingr  all  entries  with  tho 
books  at  the  Cliief  Oifiro  and  certified  Betunis  from  tlie  Brancbc.s.  and  In 
my  opinion  i.s  properly  dravvii  up  so  a.s  to  exhibit  a  correct  view  of  the  coiidl- 
tto'n  of  t^o  Bank. 

"  Cash  and  Securities  have  been  checked  at  the  Clilef  DTfieo  at  30th  April. 
l»17,'as  well  as  at  another  time  during  the  year,  as  required  by  Section  56  of 
the  -Bank  Act. 

■4  have  obtained  all  the  Information  and  explanations  required,  and  am  of 
the  oi»inion  that  the  traiviactlons  of  the  Bank  which  have  come  under  niy  notice 
have  b^n  within  the  powers  of  the  Bank, 

.  ,  SHERMAN' B.  TOWNSEND,  C.A,  Auditor. 


C.l’.R . 

.  12.!)!t4 

20.27(i,S72 

2. '2.50 

17. 17 

■1.5. 020. .585 

0,511 

21,54 

Iti.T.K . 

10.000,802 

•').o47 

11.47 

20.200,808 

5,075 

Pas.senger  Traffic. 

Pmsshs. 

‘.  f  "f 

Passr. 

i 

Passrn- 

carried 

tot;ll 

train  miles 

1 

Miles 

gets 

I'cr  mile 

passii!. 

Passrs. 

per  mile  < 

if  total 

i 

operated 

ctirried. 

(i|  line 

ctirried 

train  miles 

v>f  line  pti 

issr.  miles 

i  I.R.C . 

l.i-io:..!  1 1 

9  77:\ 

04  1)1 

0.0.50,17;) 

1.000 

31  35 

C.N.U . 

.  '.1,702 

0,084.0.50 

007 

11  S'i 

0  20 

C.P.R . 

.  12.'.)!>4 

i:k7'27,2l!t 

1.0.57 

i'J  00 

18, 150,. 545 

l.oOO 

'22.35 

C.'T.R . 

11,007,74.5 

0,ti57 

11.17 

-8. '270, 020 

2,.322 

37.00 

from  coming  into  this  eountry  by  reason  of  i 

taxation  which  is  necessary  in  order  that'  Thomas.  In  repl.v.  expiessrd  Iiimsolf 
this  country  may  maintain  the  burden  of  the  being  open  to  convietion.  far  as  this 

war.  we  might  better  impose  the  taxation '  eoneerned.  I  sIiotHd  like  to 

and  not  have  the  eapitai  than  have  the  eapi-  ba'c  the  frank  opinion  of  every  one  in  Hi's 
tal  and  not  impose  the  taxation.  |eommitt''e  and.  if  it  appears  tiiat  the  BiM  is 

"My  hon.  friend  from  North  Oxford  say.s  |  ("■  'bat  it  is  going  to  wort;  out 

that  Ihis  taxation  will  prove  a  detrimeiU  to ' ‘•'"^advantageously,  iiaving  regard  to  the 
obtaining  capital  for  industries.  T  ht.ve  interest.  T  am  prepared  to  eon^ide^ 

—  _  _  1  that  criticism.  But  I  ratln  r  did  resent  In 

''connection  with  the  lull  -  ]vi  nbal'l.v  that  i.v 
makes  mention  of  the  severity  of  the  ]iasr !  not  the  word,  because  I  do  not  think  a  man 


The  foregoing  statistics  and  explanutoiyf  people  that  the  majority  report  on  the  fin-  winter,  of  the  decreases  and  dcficicnev  ot  should  resent  anytlrng  th-  occirs'  In'th 
emarks  which  1  have  given  cover  only  a  uncial  and  physical  posiUon  of  the  Grand !  labor  and  supplies,  and  of  all  the  diffieul-  House  of  Commons— being  criticised  on  ih 


portion  of  the  improvements  whieli  the  Trunk  Railway  was  made  without  a  real  un-  ties  whieh  the  management  has  had  to  face  one  hand  because  the  liill  was  not’  nearlv 
Grand  Trunk  Railway  System  has  carried  derstanding  of  the  situation.  ;  owing  to  the  conditions  brought  about  by  severe  enough  and  on  the  other  heeaus'c 

out  In  the  past  five  years  for  the  benefit  In  conclusion,  i  would  call  attention  to  this  terrible  war.  the  Bill  was  so  severe  that  ir  wm-'d  irmre 

of  the  people  of  Canada,  but  I  am  sure  1  the  fact  that  the  majority  commissioners,  as  E.  J.  CHAMBERT.IN.  eapitai  drh'e  out  capital  and  prevent  can- 

[Uave  said  enough  to  convince  all  fair-minded |  far  as  the  Grand  Trunk  Is  concerned,  barely]  President  Ital  freim  coLtog  1^.”  prexent  cap  , 


Trtl  SEAL 
OF  QUALITY 


THE  nNAXCL4L  TIMES,  MONTREAL,  SATTRDAT,  MAT  .19,  1917 


More  Objections  to  the  Unreasonable  Excess  Profits  Taxation 


I.EARMMV  BY  EXPEB1K>TE. 

(Goodbody  &  Co.'s  Market  Letter.) 

It  seems  as  if  the  visit  of  the  Eng- 
li.sh  and  French  Commissions  is  hav- 
inc  the  effect  of  convtnrins  the  Wash¬ 
ington  .\dministrat1on  of  the  necos- 
sity  of  not  injuring  business  by  tase.s 
or  otherwise  while  the  war  is  on. 
Those  countries  learned  their  lessons 
by  hitter  experience.  Maybe  we.  as  th*. 
timru  favored  nation,  will  learn  by  the 
cxpcrioiire  of  others. 


Like  Canada  There  Are  Instance?  of 
“Clumsy  Approach  and  Execution” 
— Latest  Taxation  Bill,  Also  Like 
That  of  Canada,  Was  Not  the  Re¬ 
sult  of  Careful  Consultation  and 
Discussion. 


Advance  Knowledge 


This  Important  (^roup  of  Financial 
Men  Has  Begun  to  be  .\pprehcn- 
sive  of  Sir  Thos.  MTvite’s  Excess 
Tax,  as  it  Will  Naturally  Affect 
Their  Eiirning  Power. 


Business  Men  Won’t 
Accept  Excessive  Tax 


Uncertainty  as  to  the  future  Industrial 
outlook,  caused  by  the  excess  profits  tax. 
has  not  only  curbed  the  desire  of  investors 
to  place  th<':i'  sniplu.'  funds  in  the  better 
(It  (  aiiadiaii  s"cui  itio,s  hut  has  had  the 
effeet  of  c  uiliiii  lo  a  seriou.s  extent  the 
hii.Mii?  of  indiit  irial  bonds,  according  to  the 
.stateniciiis  iiiiuii  liy  several  -Montreal  bond 


^  Suppose 
doesn’t  skid 


(Montreal  Gazette) 

Signs  are  increasing  that  Uanadian  busi- 
nicss  is  not  likely  to  accept  the  t.Tjic.s  in  the 
present  form  without  some  proic.«t.  The 
first  feeiiii:;  was  akin  to  re.'i^ncd  ai  riuir.i- 
cncc.  No  individual  and  no  sruiip  of  in¬ 
dividuals  likes  to  incur  a.-^pcrsions  on  us 
patrioiisiii.  Taxc.'-.  must  he  inereascil  to  meet 


your  car 


worth  something  to 


know  in  advance  that 


rotect 


your 


you  from  skidding? 


the  main  reason  for  bu 


Dunlop  Traction 


Tread  or  Dunlop  Special 


Dunlop  Tire  &  Rubber  Goods  Co.,  Limited 

Mead  Office  and  Factories:  TORONTO 


BRANCHES: 

Victoria.  Vancouver.  Ldmontnn,  Calgary,  Saskatoon.  Eegtna.  Winnipeg, 
London,  iianiiltnn,  Toronto,  Ottawa,  Montreal.  St.  John,  Halifax 


Makerf  nf  HtpH-liradr  l  itr,.  for  Aul«ntohilrs.  ^tnler  Trucks.  Biejcles.  Moforryele*  and  Carriaseet 
and  tligh-Graile  Rubber  B<  Itinc.  Parking.  Firr  Hnsr.  and  (.icnpral  Hoar.  Dredge  Sleevps,  Military 
I  quipmrnl.  .Mats.  Tiling.  Heels  and  Soles,  Uorsr  Shoe  Pads,  t'emrnts,  and  General  Rubber  SpecialUes 


t  ON  DEMNS  r.  S.  PROFIT  TAX 


I  N'W  ISDOM, 


IK)  tb.‘  lirr,(!r  thr  Tlionia,-  WhiT,  who: 
.ippi.^ie  I'l  li>  1 1'..-  tiiiiiii' lal  cxjif'rt  in  j 

'  wild  '.111111)1  :'i  (■  ilv  dringci  of  the 

propoini  nvi'  H  <  111  !h'  I'.m ''s.~  l'iofits|i 

Ih.\.  w.  ( (II  i.'i'ii  <■  ,11 1  (A'l.'o.t  fioui  t^e 

■lad'iii' Ml  Oi  .di  Will  M  rbairman  of 

I. ('Cl  Hlo.  (iji  lid-  (t'ta.-ldii  dl  ijj.-  I'f.rnt 
t'UlliU.il  i"'i  l;iii.  of  (lilt  I'oiiifiail.l  . 

"■  ■  •  i;'l''l  lld-  Id  Hi*  fid.  iioii  of  rx,  r,-.- j 

pl"UI.-.  -.1  WiUi.ii'i  ,1|'I  llir,  wrioall  an\l  I 
o  i  d  Id  iji  .III  I  ;.d,  I  urn,  111  trj  (inain.  aii'l 

to  will  iii<  wm  i.T]'  iip  ilid'i;.h'  n  wa'  an  I 

act  o‘  i.  '.,(  i.i’iw  I  'jdiii  tor  i|ir  ticnci-nin  o' ' 
"I  (oih'i  ii"  .■mi'lii,;  ircr.'K  of  c '(iDj'ar.-  ■ 
iindi  r  'be  h'.ol.ii^  of  ii'  ,  -  ..  j.infii.r  II.-  ' 
woiiM  (wimi  oil!  lii.i-  whai  tiny  had  i"  ■  n  ! 
at'li-  d,  In  I. ji^.d  i(if,i|,an\ 

Ufo.'!  .  l.liP.l'ill  to  il,.  (.|r;(Ml  Mil  1  r  st-fill  ! 
po  i'ioii  : 'll' I  ;i:,  fi.rinatioii  i;ai|  hi  r-n  pia'-i 
livallx  t'V  ,  vr.  .  (ddt;',,  and  iii-  woii)i|  ,,y  j 
thr-,  iha'  It  ihi.-  law  o(  r\.  ,  pioliif  had  I 


LIMITED  TO  ONE  YEAR  ONLY, 


DRIVING  THEM  OUT  OF  CANADA 


Ottawa.  Ont. — The  following  statement 
has  been  issued  by  the  Kiuatiee  Departments 
In  the  disrubsion  of  the  Budget  amendment 
lo  the  business  profits  war  lax  act  by  which 
a  greater  perccni.age  of  excess  profits  la 
taken  by  the  Government  to  assist  In  meet¬ 
ing  its  war  expendiiurr.  il  is  made,  clear  by 
the  Minister  of  Uinanre  that  the  liability  to 
i.ixaiiou  under  the  busiuccs  profits  war  tax 
act  teases  at  he  e,nd  of  the  present  year  and 
that  the,  proposed  increased  taxation  applies 
only  to  the  last  annual  aerounting  period  of 
the  three  aerounting  periods  to  which  tha 
act  of  last  year  apiilies.  To  he  precise  the 
increased  laxation  w-il|  affect  only  annual 
arcoiinting  periods  which  end  after  Decem¬ 
ber  Hist  last.  That  is  to  say.  for  example, 
if  a  company's  accounting  period  ends  on 
May  Hist  of  thi.s  fiscal  year,  the  company 


PROTEST  AliAIN.ST  TAX 


profit  lax  to  the  Government.  A  li-«t  of 
these  I  orpnraiions  would  he  most  interest  - 
iiig.  Vmirs,  etc. 

Uiilitokt'r, 

.Monucal.  .M.iy  ii; 


'Hie  -Montreal  Boanl  of  Trad'  i.  about  to 
{ iprc;-i  lit  a  stimi-  protest  u(;aiii.  i  tin  iii  w 
I  Dxecs:-  I'rofits  Ta\ 

llif.  Rl.  Hon  .'"^11  Robeii  Biinlen  will  he 
I  asked  to  ariange  a  tneeting  lp•'twc,'u  tin 
[I'abinct  and  a  drlrjtalion  ftom  Hie  .\l()ntifal 
I  Board  of  Tiaib  ,  to  dK-ctiss  sonu  fcaitiics  ot 
the  new  wai  luofits  laxation  lur a.siirc. 

which,  the  laiici  fiel  will  unfaMu ahl'  af 
feet  the  husiiKS.s  devi  lopnn  ui  of  the  Do 
minion.  This  was  decided  at  a  merting  of 
I  the  I'oiincil  of  111!  Boanl  of  Traik  on  Wed- 
;  nesday. 

I  It  is  nnder.-'''i(id  that  action  will  he  taken 
■  by  several  other  Boards  of  J'ladc  aciiii"  in 
I  conerri  with  ilir  .\loniieal  insiiiu'ion 

The  meeting  on  WcdiKsdav  wa.s  pi  n  ale,  J 
I  hilt  it  :s  said  that  the  oh.irciions  to  the  .'(ii 
and  T.')  p  e.  tax  were  very  nniiiernus  and! 
emphatic.  j 

I  Stiong  pi'iilesl  against  the  lav  was  also, 
voiced  at  the  annual  meeting  of  the  .Moni- 
reaJ  branch  of  tin.  f  'anadian  Manufai  uir- 1 
eis'  Association  ' 

On  taking  offiee  the  new  rhairman.  Mr. ; 
^tilliam  RinherforH  discus:  ed  the  proposed; 
system  of  taxation  of  piofits.  whi'h  he  ion-' 
sidered  should  be  ad.ni.sied  so  as  to  Inarl 
equitably  upon  all  monied  in'ere.sis  laiher 
than  a  selected  few,  whose  money  would 
ensure  Canada's  industrial  development. 


CANADIAN  CAR  ANNUAL 


The  forthenriiinc  annual  siairmcnt  of  the 
<  anadian  Cat  Ar  l-'nimdiy  t'ompany  will 
covi'i  the  yeai  ending  .^rpt.  lid.  I'lis,  and 
fnmi  what  can  he  learned  i»  will  not  show- 
any  lesuiis  from  the  Russian  loutraels.  as 
at  that  date:  the  Russian  Imsine-sj  was  not 
I  oinpleleil. 

It  is  unilerstnnd.  however,  that  by  the 
lime  the  sliareholdff.'''  meet,  soine  time 
aioiind  tin  end  of  .Inly,  the  management 
will  be  in  a  position  to  give  the  sharehold¬ 
ers  full  parlirtilars  as  to  the  profits  made 
on  the  Russian  hnslne.“s.' 

.\s  the  statement  to  he  given  on'  shortly 
will  merely  eover  the  t  anadian  business  it 
is-i:-  dnuhifni  if  profiis,  afiei  bond  intn-esi 
and  depreciation,  will  show  more  than  $375,- 

hfifi. 

Guesses  as  to  the  i  ompany's  profits  from 
the  Russian  lontraefs  tange  anywhere  from 
ife,,uuo.iiii(i  to  ;|;4.firin  noil,  am)  n  la  siyi  he 
li'vf'd  that  some  action  will  he  taken  on 
the  preferred  dividends  within  the  next 
three  months. 


A  BCSINK.-^.S  MAN'S  IDEA.'^. 


10  ASK  FOR  MODIFIIATIOX 


Montreal,  May  ll’h.  I'll;. 
Editor  Financial  'l  imes. 

Sir.— In  I  I  n  11  i.-in.g  ilie  new  Profit  lax. 
viiii  have  taken  the  proper  (oiirse  as  a  news- 
jiapei  ruan.  joui  i  (uk  pondent  ''.\-/C  ’  over¬ 
look;*  the  gro.-s  nil  unity  u  w-hv  should 
the  manula' I'll  I  I  pa;,  all  the  tax"'  ,^IHny 
men  v.-);n  brne  iio'  li.i  thou;  and  dollars  of 
an  inve..-in]en;  ate  making  from  ten  to  fifty 
thousand  dollais  a  yiar;  o'hcis  en.ioy 
princely  .salarie;  .  and  others  have  vast  in¬ 
comes.  .Not  run  ot  these  pays  a  cent  iin'der 
till'  ijfw  tax  hiev  it.'ihly-,  we  shall  have  the 
unly  rquit.al'le  tax  vet  com  rived  an  iniome 
tax.  An  ini  onie  lax  will  not  he  a  "vote 
getter."  hut  both  politiial  jiarttes  should 
■oipiioi't  It.  and  in  the  end  neitl  er  will  lose 
Sir  Thomas  Whio  r-hoiihl  adopt  the  Aiiieii- 
I  an  "  ar  'la.x  a  -  a  compromise  I  em  lo-  ej 
my  I  ard.  Your:-  c'c.  I 

“.i  Siihseriher."  i 


(Montreal  Star) 

The  Street  believes  that  if  representations 
have  not  already  hern  made  to  the  Minister 
of  F'inanee  respecime  the  adverse  effect  of 
the  war  taxation  in  industrial  development 
and  extension  they  soon  will  he. 

Tt  was  suggested  that  eombined  efforts 
might  be  made  by  those  Industries  which 
felt  the  immediate  rheck  to  their  plans  in 
the  fresh  and  nnexperted  levies  made,  b.v  tho 
Minister,  but  later  it  is  believed  this  plan 
was  set.  aside  m  favor  of  representations  hr. 
speeific  interests. 

Hopes  have  not  been  abandoned  that  th« 
Minister  may  be  induced  to  make  some  mod¬ 
ifications  which  would  lift  the  gloom  which 
has  settled  over  industjial  centres  and  most 
rffertually  chilled  anything  like  initiative  la 
the  stock  market. 


IS  not  only  equipped  with  the 
most  modern  machinery, 
but  has  a  mechanical  staff 
comprised  of  printers  who  have 
been  hand-picked  from  the  best 
job-printing  plants  in  the 
country. 

As  a  consequence,  consumers  of 
printed  matter  secure  a  high 
standard  of  workmanship  when 
they  place  their  work  with  The 
Financial  Times  Press. 


KFET.ING  THE  l.OOSE, 

i.Montreal  .?iar) 


STANDARD  BANK 

OP  CANADA 


“To  some  c.xtent  we  must  pay  as  we  go; 
but  we  must  not  kill  the  goose  that  lays  the 
golden  egg,"  writes  James  P.  Alexander, 
pre.'^idcnt  of  the  .\ational  Bank  of  runimerre 
in  New  ^■ol-k.  in  the  lorewnid  in  ibf  hanks 
publn  atioii  tu  aid  the  Gov ei  nineni 's  financ¬ 
ing  entiled  “t'ar  Finance  rrinier.' 

In  leading  up  to  'he  auove  axiomatic  re¬ 
mark  he  writes; 

“The  crux  of  the  matter  i.s  to  strike  a  bal¬ 
ance  hfiween  loans  and  taxes.  The  present 
generation  cannot  avoid  f-eonumir  sacrifice. 
At  the  same  time  our  iiidiist nal  and  com¬ 
mercial  life  shuu'd  be  fo.stereil  and  the  in¬ 
centive  to  do  business  should  he  preserved. 

“Our  economic  stability  demands  that 
determine  the  happy  medium  between  bond 
i.ssiies  and  taxation." 

One  of  the  loudc.st  romplaints  against 
Canadian  war  taxation  i.s  that  if  is  killing 
“the  goose  that  lays  the  golden  egg." 


Statement  of  Affairs,  Condensed  from  Government  Statement 
31st  January,  1917. 


tVA\TS  LIST  OF  XOY-T.4AP AYERS. 

Editor,  Financial  Times. 

Montreal. 

Sir:  —  It  would  hr  exceedingly  interesting 
if  the  Minister  of  Finance  would  give  a  list 
of  all  corporations  with  a  eapita)  of  $1.'''nfi.. 
rioo  or  over,  who  pay  nothing  in  the  way  of 
war  taxation,  and  at  the  same  time  supply  a 
list  of  those  who  pav  taxes.  It  seems  to  me 
that  a  tax^n  all  corporations  would  be  raurh 
fairer  than  a  tax  on  a  few-.  There  are  sev¬ 
eral  very  large  corporations  which  have 
benefited  from  w  ar  business  lo  a  very  mark¬ 
ed  extent  but  have  escaped  payment  of  any 


UAMJmS 

CifMStwk  .  -  $3^33,242.14 

Rmww,  Ftaid  ud  Ub^- 
.idedPro«t>  .  '  .  4.406.835.77 

Note*  ia  Circulviea  •  4,546.5T3.(X) 

OepoM.  -  .  .  46.292.564.57 

IXetBOriMrBaak*  •  1.026.07406 

Dnidod  PvaUe  litFeR- 

nury,  19(7  -  .  f06399.6t 

AcecptaacMper  CmIm  «  S8^64S-64 


RESOUKCCS 

Cadi  OB  Hasd  .  .  $10,762,524.47 

Due  by  Bub  •  -  2574.239.34 

Govt,  aod  Other  Bondi  -  7.244,943.50 

Loam  on  Cnii  nnd  Short 
Date  ...  1.656.956.71 

Time  Loan*  and  Dtwounh  36,064.864.76 

Depout  with  Govt  for 
Circulabon.  -  I5(X0(XIl00 

Bank  Premitei  ffaeabetd)  >  I.229.935J8 

Accoptancea  undet  Lattet, 
of  Credit  pet  Contra  •  58.645.84 

Other  Auti  -  -  106.144.91 

$59iia274.99 


111. .iiitlil.Gii. 'till- 


I 
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T.  KELLY  DICKINSON. 

President  &.  Managing  Direrior 
BERNARD  K.  SANDMT:LL  - 


farturcr  learned  to  rut  his  costs  only  l)y  a  state-owned  railway  system,  so  far  as  he 
liitter  experience.  Shell  ins|)ection  was  very  could,  out  of  tlie  hands  of  the  politicians,  has 
severe,  and  an  error  in  lathe  work  appro.x-  testified  that  the  politicians  rannot  be  kept 
•'rale  ’titafitiR  the  thousandth  part  of  an  inch,  on  away.  It  is  not  solely  a  matter  of  rates, 
one  shell, was  enough  to  condemn  a  batch  of  nor  even  of  service;  there  is  the  (|ucstion  of 

_  100  shells.  This,  with  the  large  amount  of  labor  and  its  |trice.  Without  touching  the 

I  capital  involved  in  the  new  enterprise,  was  rates,  a  government-owned  road  may  ruin  a 
the  cause  of  so  many  manufacturers  losing  competitor  by  simply  e.stablishing,  under 
money  in  the  munition  business.  One  big  political  pressure,  a  scale  of  wages  beyond 
I.d’.'ov  industrial  company  is  toda.v  making  shells  what  the  earnings  justify ;  for  sooner  or  later 


Secure  Monthly  Income 


No,  Sin  Thomas,  the  rumbling  jou  hear  is. 
not  grumbling.  It  is  the  round  of  grind¬ 
stones  sharpening  axes. 


Ad  investment  in  the  following  Bonds  wrill  give 
^  ou  absolute  securit.v  and  an  interest 
coupon  p.synble  cver.v  month. 


SLsBSCRIPTION  PRlf  L •  In  Canada.  $3. Ob  a  closely  has  the  price  been  tri 
year;  $1.75  for  six  months;  In  Great  Brit-  „  whimper  has  been  heard  fr 
am.  ITS.  a  year;  is  for  six  months;  In  th 
United  Stales,  $3.50  a  year;  $2.00  for  six 
mouths. 

ADTERTISING  Rate  Cards  on  application. 

CABLE  ADDBESS:  "Fmtimes';  W.  U 
Code. 

OFFirifi  3.33  Craig  Street  West. 

TELEPHONE:  Main  8150  (Private 


Thkhi'.  is  oNi;  thing  about  the  i  i.ited 
with  practically  no  profit  on  the  output,  so  the  same  scale  is  bound  to  be  enforced  on  the  states  Taxation  Bill:  It  will  be  ni'-'diiird 


mined.  .\nd  not  eompetitor.  which  has  not  the  unlimited 
himper  has  been  heard  from  the  exeeiitive  lesoiiree-  of  the  state  whereu.ith  to  pay  it. 
oflieers  of  the  eompany.  The  coriioration-  If  we  must  have  government  owneiship. 
baiters  should '■ememher  this  w  lir  n  endeavor-  let  u  at  least  have  (  omplete  government 
ing  to  discredit  the  loyalty  and  I'atriotinn  of '  ow  iier.diip,  so  that  t  he  resources  of  the  slate 
industrial  captains.  will  not  be  used  to  crush  the  pri\ate  owner. 

As  the  Toronto  Star  says,  the  big  profits  and,  on  the  other  and  in  the  other  alternative, 
should  lie  ta.xed.  But  these  profits  are  not  .«o  that  the  greater  executive  efliciency  of  the 
the  only  source  of  taxation.  The  manu-  private  owner  will  not  ho  u.^ed  to  impose 


of 


to  meet  the  reasoned  criticism 
country’s  bankers  and  linancial  expert 
will  not  go  through  as  origirudly  drafted 


I  In 
It 


has  rent  over  2<i00  mcii  and  nearly  100  officer' 
to  ihf  front  that  if  he  were  "Billy  bunday'' 
he  would  call  them  “a  lot  of  (iod-forsakeii 

•Mutts"—  but  not  being  Billy  Sunday  he  t'oiipon,  ParsMe 

wii  ibi  i.nt  os,  viich  f  ..uoiai'c  Tow n  of  Grand’.Mere.P.Q, ,1st  Jan.  and  July. 

^  L.  j  If  Great  Britain  &  Ireland  1st  Feb.  and  August. 

1ms  gratuitous  insult  to  a  body  ol  Cana-  Dorn. of  Canada  War  Loan  1st  .Mar.  and  Sept, 

dial',  Citizens  was  made  in  the  presence  of  .Montreal  R.C.  School  Com- 
(ieneral  Wilson — and  the  recruiting  ofiircr  _  missioner.s.  1st  .April  and  Ort. 

::ii!  wears  hir.  Brass  Hat  and  the  other  frill.s  Town  of.St.  I.aml^rt.  P.Q  1st  May  and  Nor. 

of  rani,  and  of  roursc  there  are  ri'i  recruits. 

That  i; 


change,  branch  lines  to  all  depart naents.)  facturers  have  contributed  a  very  consider-  undue  expense  and  loss  on  the 


able  proportion  to  the  national  cash  re- 
ipiirements.  but  they  naturally  do  not  want 
to  do  it  all.  They  recognize  the  necessit.y  for 
national  revenue,  but  the;.-  want  the  whole 
country  to  share  in  the  payments.  There 
are  tliou-iinds  of  men  in  Canada  who  are  in 
receipt  of  individual  iiii'ornes  in  fxce:-s  of 
.$20,00^1  a  year,  yet  not  one  of  them  has  been 
asked  t 
t  he  war 

the  line  of  |ea-t  re.^islaiice;  to  get  at  the 
“hulk  protits”  which  arc  more  easily  taxed 
That  the  Finance  Department  has  rccog-  becau  e  more  visible, 
nized  the  highly  detrimental  effect  of  the  new'  'I'h  Toronto  Star  goes  on  to  compare  the 
Excess  Profits  Tax  proposal  on  capital  in-  Canadian  tax  with  that  of  .Australia.  Stan- 
vestment  in  this  country  is  made  plain  by  t  he  lield'.s  Limilerl,  it  sa.\  s.  [laid  in  1  111  (j  a  w  ar  tax 
issuance  of  a  statement  in  which  it  is  pointed  <>f  In  .Au.-ilralia  it  would  have 

out  that  the  50-75  p.c.  tax  is  imposed  for  one  .paid,  on  the  same  profit  ba;  is.  $112,007.00 


TORONTO  OFFICE:  05  King  Street  E. 
Representative,  R.  V.  Uittenhouse,  'Phone 
Main  5344. 

LON'DON,  ENG.:  23  Finch  Lane,  Cornhill. 
Davies  &  Co.,  Representatives. 

THE  M05TREAE  TINANCIAE  ll.MES 
PUBLISHING  COMPANT.  LIMITED. 

.MONTREAf,,  .MAY  10,  1017. 

TAXATION  AND  PRO.AIISES. 


undertaking. 


Tiir,  Bfsi.NKS.v  (OMMi  MTV  is  iiot  SO  dis¬ 
turbed  over  the  excess  profit  taxation  that  it 
cannot  enioy  a  little  joke,  and  showed  evident 
relish  over  the  rpnp  of  one  man  who  referred 
to  the  budget  as  "A  hazy  Man'.s  Tax." 

Thi  I-  perhaps  a  little  revere  as  norm^iHj 


■ontrilnite  a  direct  tax  on  behalf  of '  the  I'inaiice  .Minister  i..  bustle  personificrl. 

■^ir  Thomas  White  jirrfers  to  follow  _ _  _  _ _ 

THE  BANK  OF  .MONTREAL. 

Wlule  I  he  figures  of  the  Imsiiicss  of  the 
liaiik  of  .Montreal  as  at  the  end  of  the  half 
vear  on  .April  ifo  do  not  quite  reach  the  mas¬ 
sive  total  of  the  same  diite  last  year,  when 
.some  of  the  Dominion's  largest  financial 
oiioiaiions  were  in  proccs-s,  they  come  so 


I  K.NOtv  Ol  A.s  ofiporlunilj  for  -a  fir? t-'’la:,> .  That  i;s  not  the  wa^  to  get  recruit  .  and  it  i. 

aceeuntant  who  is  capable  of  taking  over  the ,  not  the  way  to  build  up  a  thrift  campaign  un 

entire  bookkeeping  department,  besides  that  der  military  auspice-. 

of  the  office  nianagenirnt,  of  a  progre.ssive  - - 

Inisincss  house  in  one  of  the  larger  ciiie--  of  The  Daily  Province  of  \aiicoiiver  is  the 

Government  Ontario.  The  salary  would  start  at  $2.<M)i)  lir.st  daily  newstiaper  lo  see  the  light;  to 
to  .$2,.j0(i  and  pro.i)iect;j  of  future  advance- j  rcali;5c  the  evil  etiecl  of  political  interference 
~  ment  ,'ire  very  good.  ^  with  vested  inter- 

-  ■  B.C.  PI  TS  IT-ii  EAR  c.=ts  Others.  no 

II  THE  V  AUMElt  can  make  a  fair  profit  on  '  i ,  TIi  THE  <.RtH  .ND  doubt,  will  follow  a.s 

(cnt  wheat,  what  profit  "ill  he  make  on!  they  reali'zc  that  the 

$.'..n0  wheal .’  .\s,i,uniing  that  th<  iviglirr  msi  I  on)--  way  to  get  capital  is  to  protect  capital 
of  labor,  seed  tfr  abrorb:.  Die  original  ptopt  (  Tlir  I’ro'-ime  '  says  that  it  if  difti'nili  to 
niid  takes  a  further  l.ji-  per  bn.shcl.  we  find  f  how  oiiisiile  i-apital  can  be  brought  to 
that  his  cost  would  be  $i.0P  per  busliel.  \i  ^  llriii-li  t  nlniiibia  if  politinaris  iicrisist  in  _ 
■^3.01)  per  liu.s'nrl,  .selling  price.  ',c  would  thus  iogirlating  along  linc.s  which  have  a  ten-,  T 


Doin.  of  •  aiiada  War  Loan.  Isi  June  and  Dec. 

1  111!  I'articnlarg  regarding  the  above  will  gladly 
t  c  lurnislied  on  request  if  the  amount  to  ^ 
iiive.sted  is  iTientioncd  we  shall  be  pleased  to 
make  up  statement  showing  the  cost  and  the 
amount  receivable  monthly. 


ItENE-T.LECLERC 

Government  and  Munirlpal  Bonds 

160  St.  James  Street,  Montreal 

Telephones:  .Main  1260  and  1261 


year  only,  namely  the  first  fiscal  period  of  the 
taxed  corporation  whieh  ends  after  Decem¬ 
ber  31,  iOIfi.  This  statement  conl.oins 
more  of  literal  truth  than  it  does  of  moral 
reassurance.  The  Government  has  no  more 
bound  itself,  by  enacting  this  tax  for  one 
year  only,  not  to  renew  it  for  a  second,  third, 
fourth  and  fifth  year  if  Sir  Thomas  While 
happens  to  feel  like  it,  than  it  bound  itself, 
by  enacting  the  old  25  p.c.  tax  for  three 


into  the  pulilic  trea.sury.  Similarly  the 
Caiiudiaii  ( 'onsolidaled  Ituliber  (’ompan.v 
paid  $I.)4,8S7  in  taxes  in  IHUi,  which,  in 
Australia,  would  have  hecn  ,$45:;, 750.  Dom¬ 
inion  (■nniicr"  paid  .$00,125,  whereas  in 
.Austi'alia  it  would  have  paid  $278,125. 
Tlicse  figures  probably  approximate  the 
truth.  I.s  it  a  fair  comparison,  however? 
Has  .Australia,  apart  from  the  men  slie  has 
sent  to  France,  helped  the  .Mother  l  ounlry  as 


near  \i>  it  as  to  .show  that  the  record  then 
c.siablir-hed  was  no  mere  accident  of  the  mo- 
iiieni,  lull  a  sciiiiinc  indication  of  pennan- 
cm  cx|ian.sioii.  'I'ho  fiyiirrs  for  the  niidyeai' 
of  lOlH,  It  will  he  1  emenibered.  were  over 
(>;ie  liiinrlrcd  Tiiillion  dollars  in  excess  of  the 
.•-^ame  ilate  in  1015;  those  of  1917  are  still 
ninety -sev  eii  millions  in  cxee.ss  of  1915,  and 
only  three  and  a  half  millions  behind  the 


.^ecure  a  profit  of  $2.00  per  bii>hel.  rlency  ti>  confiscate  ir. vestments  already 

If  any  manufacturer  showed  a  protit  in- 'made  The  paiier  adds  "The  mere  threat  of 
crease  of  tliat  extraordinary  extcni ,  hi.s  good  such  action  is  already  having  the  effect  of 
friend  Sir  Thomas  W  hite  would  have  liiin  ^  causing  money  to  be  wiiliiield,  and  lawyers 
impaled  on  the  nearest  garden  fence,  lo  lie  :  are  advising  their  clients  that  in  view  of  llie 
held  up  to  the  scorn  of  the  imdiiturie.  i  uncertain  character  of  British  Columbia 

In  regard  to  the  tax  on  "excOFs  profits”  Sir  ■  legislation  it  is  unsafe  to  make  investments 
I  homas  seems  to  have  made  a  pretty  bud  in  lhi^  province,  ft  is  very  undesirable  ad- 
guess.  He  is  looking  in  the  wrong  dire-iion.  verti.-ing  for  Priti.-h  Columbia,  and  there 

-  Giogli'  to  be  some  means  found  not  only'  to 

..  itisfy  iiive'-itnrs  of  the  bona  t'des  under 
which  their  inve,-tnicnt:i  are  made  but  also 
to  enmre  that  fo  far  a.  the  govrrnnien*  at 
llraM  1  concerned  contracts  will  be  carried 
[  out  '0  the  letter.” 

]  The  Financial  Times  long  ago  foresaw  the 


years,  to  refrain  from  altering  that  tax  before  Canada  bus  done?  On  the  contrary.  .Aus- 
the  end  of  the  three-year  period.  Parliament  Iralia  has  been  compelled  to  draw  iifion  the 


Thi.  Dlf;M  Ton  oi  .Natio.x.m.  Servn-..  for 
the  Toronto  military  district  lias  laum  licd  a 
publicity  campaigii.  the  object  being  to  un 
press  upon  the  public  the  virtie  of  thrift. 

I'liis  thrift  virtue  might  well  begin  at  borne. 

There  arc  a  lot  of  high-priced  recruiting 

officers,  for  the  most  jiart  clergymen,  who  j  injurious  effect  that  this  legislative  strangling 
iccoid  year.  "I'lic  iirofiortion  of  liquid  assets  though  thiAe  are  no  recruits,  lontinue  to  i  of  enterprise  would  have  upon  the  devclop- 


cannot  in  the  year  1917  limit  in  any  way  its 
sovereign  power  to  impose  whatever  taxes  it 
chooses  in  the  year  1918;  and  in  forming  an 
idea  of  what  those  taxes  are  likely  to  be, 
capital  is  guided  simply  and  solely  by  the 
disposition  that  has  been  shown  by  Parlia¬ 
ment,  and  the  traditions  that  have  been  set 
up,  in  preceding  years.  The  disposition  and 
the  traditions  of  the  Border  Government  in 
the  matter  of  war  taxation  are  of  the  most 
disquieting  character,  and  the  only  really  ef¬ 
fective  way  to  convince  capital  today  that  the 
60-75  p.c.  tax  will  not  be  imposed  in  1918 
and  probably  in  1919  and  for  an  indefinite 
period  (so  long  as  there  arc  any  excess  profits 
to  taxi  is  to  abandon  the  attemiit  to  collect 
it  in  1917. 

A  tax  once  imposed  is  notoriously  difficult 
to  remove  so  long  as  the  need  for  revenue 
continues  and  the  victim  loritinucs  lo  be  in 


British  treasury,  whereas  Canada  has  financ¬ 
ed  her  own  industry  and  her  own  war  ex- 
fienditure  vvilhoul  Britain's  a.-isi.stance  and 
has  given  Brilaiii  credit  for  vvar  material  and 
food-stuff.;  lo  t  lie  extent  of  over  $20(1,0(19,909. 

It  would  take  a  !o(  of  profit  taxation  to 
give  a  eredil  of  $290,000,000.  Hut  that  is 
what  Canada  has  done  and  Canada  is  jire- 
[lared  to  do  more,  if  its  proiluelive  cafiaciiy 
i.s  not  impaired  by  the  senselc.ss  taxation 
scheme  now  before  Parliament, 


lo  liabilities  is  even  .greater  than  a  year  ago,  swagger 'on  the  public  pavements  and  plat- 
for  while  ihc  latter  have  fallen  off  nearly  forms  with  all  the  glory  of  brass  hat.  sptirs, 
four  millions  the  liquid  a.ssct.s  are  only  $1,-.  •‘H'l  the  many  other  outward  and  visible 


It  i.s  a  pretty  high  horse  that  .Sir  Thomas  is 
rilling,  but  it  is  only  a  wooden  horse,  and  he 
should  take  the  advice  of  friends  and  dis¬ 
mount  while  the  dismounting  is  good. 

.SIR  HENRY  DRAYTON’S  ARtil  AIE.NT 


Sir  Henry  Drayton,  in  an  able  ami  broad- 
possession  of  tax;-ible wealth  or  taxable  profits,  minded  speech  delivered  lo  the  Canadian 
The  effort  to  show  that  the  50-75  p.e.  tax  is  Club  of  Toronto  the  other  day,  gave  some  of 
limited  to  one  year  only,  because  the  reso-  lii.s  reasons  for  the  policy  of  Government 
lutions  imposing  it  apply  to  one  year  only,  ownership  of  tlie  Grand  Trunk  and  Canadian 
is  disingenuous  and  not  at  all  convincing.  Northern  systems  and  defended  that  policy 
It  would  be  just  as  forcible  to  argue  that  the  agaiiust  some  of  the  charges  that  have  been 
original  25  p.c.  tax,  which  was  enacted  by  the  brought  against  it.  He  <lid  not  apparently 
resolutions  for  there  years  only,  is  therefore  deal  with  the  nnst  fatal  of  these  charges,  that 
certain  to  be  removed  and  not  rc-enacted  at  of  the  cs.seulial  inefficiency  ol  govciiimcnl 
the  end  of  the  third  year:  but  does  anybody  operation  and  the  impossibility  of  eliminating 
seriously  believe  that  the  (iovernnient  is  un-  political  inlliiencc,  except  that  in  his 
der  any  obligation  to  abandon  (hat  tax  at  the  coni’luding  senteme.s  he  claimed  that 
end  of  the  present  year,  if  it  finds  that  it  still  “under  our  plan”  the  evils  of  political 
needs  the  money?  management  are  entirely  eliminated  a 

There  is  precisely  one  way  in  which  the  statement  which  cannot  be  siibslantialcd 
Government  can  convince  capital  that  it  is  by  reference  to  any  other  ca.se  of  govern 
not  going  to  burden  the  industries  and  husi-  menl  ow ner.sbip,  no  matter  bow  careful  may 
nesses  of  this  country  with  unscicntilie  taxes,  be  the  safegmirds  erected  to  protect  the 
and  that  is  to  set  to  work  at  once  to  devi.se  government  property  in  question  from  jioli- 
somc  scientific  ones.  The  most  scientific  tical  interference.  Hut  he  did  deal  at  some 
andthcmostpquitabletaxthat  caiibeimiio.scd  length  with  the  arguments  relating  to  (he. 
in  this  counlvy  today  is  an  income  tax,  exclusion  of  the  (  aiiadiaii  racilic  ILiilway; 


.';:;ii,0(Mi  less  ihan  at  ihe  cai  lier  date. 

A  .souici  of  parliciilac  graiificatioii  to 
The  Financial  'Times  in  this  tialf-.vear  re- 
pon  i.s  ilir  fact  that  the  Bank  of  .Montreal 
has  adopted  ihe  classification  tor  which 
this  newspaper  has  lietn  aigiiliia  for  several 
.vears  past,  and  has  icmovcd  the  item  of 
"Deposit  with  the  .Minister  of  Finance  for 
ihc  purposes  of  the  (  irculalioii  Fund”  from 
the  cash  a.ssets  lo  ilie  slow  assets.  Desirous 
as  we  have  hern  for  imil'ormity  in  the  class- 
ificaiion  of  Canadian  bank  siatenienls,  and 
coiivinccd  as  we  were  lliat  the  argumenls 
for  Ihe  iiTatmcni  of  this  asset  as  nor  hems 
of  an  immediately  reali.-alile  character  out- 
weished  those  for  its  inclusion  anions  the 
"('[■sli  '  (11  ••!i(|iiid  "  iiciiis,  wc  have  licsiiaJod 
Id  iirci'  (Mif  views  loo  insisicnily  so  long  a.s 
they  were  ( oiuravcnod  bv  ilic  practice  of 
ilu'  leading  financial  instilutioii  of  Ihc  Do 
minion.  That  licsitation  is  now  removed.  \Vf 
fcf'l  confidciu  lhai  the  dclihcraic  and  <on- 
siflci'cd  action  of  the  Rank  of  .Montreal,  in 
1  c-mndcllins  ils  litatcnunt  so  as  lo  confoim 
10  the  iheor,'  conccrninc  this  a.s.^ct  advan<  cd 
li.v  'The  Financial  rimes,  will  have  the  iii- 
fhiciK  (  winch  it  should,  and  will  lead  <  ic 
long  lo  < noiplcic  iiniforniit.v  of  piaiiuc 
anions  lIu’  »  anadian  hanks. 

'I'HE  CHIEF  feem.ng  in  t  anada.  out.sidr  of 
the  rabid  public-ownership  sheets,  over  the 
report  of  the  Commission  on  the  Railwa.v  sit¬ 
uation  seems  to  be  an  earnest  de.sire  that  no 
alleiitioii  be  paid  to  it. 


signs  of  internal  importance,  "They  are 
drawing  their  pay,  but  are  giving  no  return 
on  the  money.  One  of  these  gentry  recently 
told  a  local  militia  battalion  (a  batt.ilion  that 


ment  of  (kinada.  and  has  endeavoured  to 
secure  more  reasonable  treatment  of  the 
funds  liiought  to  Canada  from  abroad.  It  is 
.-ome  satisfaction,  therefore,  to  be  able  to 
welcome  one  convert.  Dtliers  will  follow 
wlieii  Ihe  ra|)ital  iiifiow  Tioconies  sluggish,  as 
it  undoubtedly  w  ill. 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  K.N'OWS  THEM 


T).  C.  Ma(  AR(i\v,  general  manager  of 
I  lie  .Merehanls  Bank  of  Canada,  is  again 
ai  his  office  after  a  short  illness. 

Gi.idpen.  rAO\&  CoMi’ANV  announce  ilic 
arifiointmeni  of  Norman  1.  MiCihian  as 
manager  of  their  Boston  office. 

Kennf.tii  Moi.son,  of  the  stock  brokerage 
Tr  ill  of  .Molson  ik  Robbin.  is  a  director  of  I  he 
Dntario  .Steel  Products  ('ompany.  Do  the 
local  street  he  is  regarded  as  one  of  the  mo.st 
lo  tive  of  the  younger  set  and  is  most  popular 
in  market  circles.  Mr.  Molson  pos.sesscs  a  keen 
.-etise  of  value  and  keeps  closely  posted  on  all 
braiiclips  of  inibi.stry  and  iiitcriiaiioiial  as 
well  as  national  liiiancc. 


.loiiN  C.  .McI,F;NN\t..  Professor  of  Physic¬ 
al  the  I  nivcrsitv  of  'T'lronto.  has  ai ccpteij 
a  scat  on  the  British  Board  of  Invention-'. 
Professor  McLrniiaii  is  already  one  of  tlinj" 
most  active  mrmherr-  o|  the  (  anadian  .Ad- 1 
visory  Council  for  Industrial  Re  carch,  ami  |  „ 
his  new  po.sition  will  make  him  a  valnahlc 
link  in  the  scientific  operations  of  ihc  whoh 
Empire. 


interests.  He  worked  his  way  up  from  a 
junior  [losition  to  liis  present  rrsponsibilities 
ami  is  today  !ooi:cd  upon  as  an  authority  on 
all  iiialtcrs  loui  lung  upon  cotton. 

I.  P  Mdiii.w  &  Co.,  have  rc(  eived  from 
one  of  New  A Ork  City's  foremost  citizens  a 
lelter  (  nclosing  a  check  for  $200,000,  which 
I  (icy  ail'  ri  ((ii(.-tcd  lo  hand  to  the  Hon. 
.\riliur  Balfour.  Ihc  head  of  Ihe  British 
(.'omniission,  that  he  may  invest  it  for  the 
In  n<  lit  of  the  |Kior  widows  and  orphans  of 
i.nglatul  and  Scotland,  caused  by  the 
[ircsent  war  with  (jerniatiy.  The  contribu' 
tioii  is  given  in  the  mcmor.v  of  .Mr.  and  .Mr.s. 
D.  Viillis  lames  of  .New  A'ork.  .Mr.  .lame.s 
was  for,  many  years  the  head  of  Phelps. 
laiiKs  A-  Co.,  of  London,  as  well  as  of  the 
lirni  of  Ph('lps.  Dodge  i.t  C(i.,  of  .New  A'ork, 
Mr.  Balfour,  upon  being  notified  of  the  gift, 
e.xpresscd  great  gratification  at  this  action 
on  the  part  of  an  .American  citizen. 


properly  graded  in  proportion  to  wealth  and 
if  possible  with  somedevieeforthe preferential 
treatment  of  those  who  save  a  substantial 
proportion  of  their  income  as  against  those 
who  consume  it  all.  The  more  money  that  is 
raised  in  this  scientific  and  equitable  manner, 
the  less  will  have  to  be  raised  by  the  practical 
method  of  knocking  dow  n  any  rich  man  w  ho 
happens  to  come  within  sight. 


'Tilt:  CiiMi'AME.s  .A(  t  of  the  Dominion  is  in 
process  of  being  remodelled  on  lines  laid  dow  n 
and  bis  imiiiiicr  of  dealing  with  tlicni  wa.-  dis-  hy  a  conference  of  business  men  and  lawyers 


tressingl.v  iiicoiichisivc. 

'The  obicctioii  •  based  on  thi'  c.xclu-inii  arc 
two  in  niinibcr.  .Sir  Henry  cxprc.vcs  them, 
corrccilv.  as  rolliiws; 


11(1 


Sir  Thomas  White  says  be  (hinks  his 
Excess  Profits  Tax  an  improvement  on  the 
English  syslen.  .And  the  conclusion  is  irres¬ 
istibly  forced  on  our  minds  that  Mr.  Balfour 
is  really  over  here  just  to  take  a  few  lessons 
from  Ottawa  in  the  (rue  principles  of  public 
finance. 


as  tlic  result  of  the  imnicnsi'  experience  of 
corpor.Tlicn  operations  gained  in  the  l,sst  ten 
or  fifteen  years.  'Thi-  is  good  new.s  indeed, 
and  if  followed  li.v  a  similar  exhibition  of  en¬ 
terprise  by  (lie  Canadian  Provinces  wc  mav 
eventually  have  a  country  in  which  the  legi¬ 
timate  promoter  of  corporate  cnti'rprisc 
will  have  his  road  made  smooth  and  the 
stock-jolibing  Wallingford  will  be  promptly 
Now  these  two  objections  may  be  mutually  guided  to  the  jail  where  he  belongs. 

exclusive:  (hat  is  to  say.  it  may  be  impossible  - 

for  both  ol  them  at  the  same  imic  lo  turn  out  ^  kf;si  i,t  of  the  return  of  the  Norlhern 

to  be  valid;  but  thc.v  are  not  coni ra(liclor,v.  Cci^vii  Bank  to  the  list  of  dividend-pa.ccr^, 

there  are  now  no  banks  in  Canada  which  are 


The  o?H'  ( liat  i  <  imp 
hI  Sysium  lo  rompru*  \n 
rftiricni  ('anudlHD  Taci 
F'hip  mu'st  und'T  surh 
Th^'  •»iln'r  •ihjrctum 
rha(  llm  rcfnpt'lition 


vuulti  hr  unfair  to  th*'  1  anadian  Tj 


»s.  fnr  1  h''  tH'w  .\ Hi  1- 
lii  lhi‘  a 

ii*.  ami  t hat  piildtr  own 
intair  rontjilions  fail, 
otjually  strongly  taken 
Naiion'-il  S\Hti 


Hlv(  Tfitt  M.  Fokbes',  .Assistant 
lar.v  at  the  head  office  of  the  'Tnronl 
oral  'Trusts  Cmporation  for  sdiii'- 
has  taken  over  the  managcrsh!)>  of  the 
British  Columbia  lirancli  office,  a  position 
made  vacant  bv  the  death  nf  Mr.  I-'rank  .M . 
Pratt.  The  managemciit  and  staff  of  ihccn.-- 
poraticn  .shi'wcd  (heir  er-iccni  and  high  ri^- 
gard  for  .Mr.  Forlics  hv  presenting  him  with 
two  very  liandsnmc  leather  library  chairs. 

.1.  Mrnnw  (  i.AnK.  K.( Tormiio.  w  Im  iia-- 
been  elected  president  nf  I  In’  Ri'.val  Canadian 
Instilutc,  is  well  known  in  legal  and  scicniiTic 
circles.  Ho  is  coiiin'cicd  with  'lie  law  firm  of 
Clark.  M.'Pbcrson.  Campbell  ami  .larvis. 
Toronlo,  .As  an  aulliority  and  writer  nn 
Company  Law  Ik-  has  a  high  reputation.  Mr. 
Clark  was  one  of  the  fouiirlers  of  Ihe  Imperial 
Federation  l.,eaguc  and  is  a  uicinhcr  of  the 
British  Empire  League. 


Fnrnriin  K  F.  Li:vi>kn.  of  Paine.  Webber 
Cn.,  in' nibe-s  of  the  New  5  ork  Stock  and 
oiiier  cxihanges,  visiied  here  l  his  week 
lie  rrpre.-ented  Col.  Paine  and  a  large  number 
j  of  friends  at  the  funeral  of  the  late  Senator 
'('(irl)v-,  will)  was  highly  esteemed  b.v  those 
I  .Americans  who  kiuw  him  Ijest.  .Mr.  Leyden 
lias  the  verve  of  the  New  A'orker  combinpii 
years. ,  I,  I,  ii,,.  ,if  the  Southerner.  Maryland 

having  heen  his  native  state.  His'  firm 
oi'i''iir.itrd  in  Boston,  and  specialized  in  coppers 
after  Boston  got  the  mining  fever  imparted 
liy  .Nga  six  and  his  associates.  Mr.  Leyden 

WHS  liisnoscd  lo  III . tiseivalive  priuljng  the 

complfiion  of  Ihe  Washingion  programme. 
'The  iinprcssion  in  Cue  financial  district  is. 
he  saul  ifiat.  eiindii ieiis  arc  working  around 
lo  lii-'iader  puhlic  nitcrc-t.  T  mil  the  several 
war  measiirc.s  an  disposeil  oi  and  the  l.ihert.v 
Loan  is  placed,  the  best  opinion  is  that  there 
will  be  no  dciided  npwanl  swing  in  jiriios. 
(In  I  In  other  haii'l  the  markci  is  on  a  linn 
basis.  If  given  freedom  from  .\llicd  n'verse.s 
and  iiiiinunliy  from  Cong'-es.sional  attack  on 
business,  and  if  Ihc  railroads  obtain  relief 
from  Ihc  inicrstaie  Commerce  Commission,' 
.Mr.  Leyden  vuicecl  t he  opinion  of  his  firm  that 


PROFIT  TAXATIO.N 

The  Toronto  Star  claims  that  (he  manu¬ 
facturer  who  is  making  large  profits  during 
the  war  period  should  pay  a  part  of  the  pxcc.«s 
profits  to  the  country  which  protects  him. 


'They  arc  really  reducible  to  one  .single  ob- 
jretioii,  nanirlv,  that  comi'ct  it  ion  hetween  a 
government  system  and  a  priv  ;itel; -ow  nod 
s.vstcm  is  hound  to  In'  unfair  to  one  or  the 
Ollier,  although  it  is  impossihle  t.i  say  in, 


not  making  a  dividend  return  to  their  sliari' 
holders.  'The  shareholders  in  Ihe  Northern 
Crow  11  have  made  siunc  pretty  heavy  sacri¬ 
fices  to  keep  their  (iroperly  from  falling  into 


advance  whidi  will  he  I  he  sufferer.  But  liands,  and  the  dividend  now  being  paid 


Henry  aliolislics  liotb  of  them  liy  the  rough- 
and-ready  iiietliiul  of  declaring  them  to  be 
contradictory.  "  .Manifostly.”  he  says,  "the 
one  object  ion  answers  the  other."  The  habit 


Quite  so,  and  the  manufacturers  are  the  first  pudding  a  case  is  very  strong  with  lawyers, 


to  recognize  this  duly  and  willingly  to  meet 
the  country's  requirements.  The  record 


and  may  have  survived  in  .'^ir  Henry's  mind 
from  his  forensic  days;  but  the  use  of  sucli  a 


on  their  reduced  capital  will  serve  to  a.-isiire 
them  that  their  sacrifices  have  not  hern  in 
vain,  while  it  will  not  seriously  interfere  with 
the  process  of  building  np  a  new  and  powerful 
reserve. 


\ 

■/  \ 


of  Canadian  manufacturers  since  the  war  fpijiible  as  t his  to  disimse  of  the  most  serious 
started  is  such  as  to  reflect  the  greatest  credit 
"upon  that  elass  of  citizens  as  a  whole.  'They 
went  into  the  war-contraet  business  with  ( heir 

eyes  shut.  When  asked  by  (he  Shell  (  om-  position  of  a  member  of  (be  Railway  Com¬ 
mittee  to  take  contracts  at  the  Shell  Com-  i.ssioii  of  Canada  and  of  the  special  Com¬ 
mittee's  prices  'based  on  British  quotation.s mission  on  the  Railway  I’robb-m. 
the  manufacturers  had  not  the  remotest  .And  in  another  breath  Sir  Hi'iir.v  admits  the 
idea  whether  or  not  they  could  meet  their  whole  ease  of  the  opposing  party, 
fixed  charges  on  the  new  product.  A  ot  they 
tackled  the  job  in  a  loyal  spirit;  they  appro¬ 
priated  hundreds  of  thousands  of  dollars  for 
new  equipment;  and  started  in  to  meet  Great 
Britain’s  anxious  call  for  shells.  Many 
of  these  manufacturers  fell  by  the  way-side;  Once  again  "the  safeguards  we  suggest” 
but  those  who  perhaps  had  more  resource  in  come  into  play  as  the  sole  proiceiion  for 
capital  and  personel,  and  who  adopted  the  the  Uraylon-.Aeworth  position  against  the 
(attitude  of  “make  or  break,”  pulled  through  withering  lire  to  which  it  is  exposed  from  the 
'and  began  to  make  a  very  substantial  batteries  of  the  ijiets  and  records  of  public- 
profit.  Nobody  could  cavil  at  that.  ownership  experience.  .And  once  again  we  rc- 

Then  came  the  Imperial  Munitions  Board,  peat  that  no  safeguards  can  ensure  a  iiublicly- 
and  prices  began  to  tumble.  One  shell  opera- '  owned  railway  against  the  fixing  of  rates  or 


argiiiiicni  advanced  agaiiiFt  a  new  ami 
radieal  change  in  the  railway  policy  of  Cainida 
is  surel.v  unworthy  of  a  m;iii  in  the  judicial 


Thp  rompMiticn  AAould  l>f  unfair  lo  ihr  (.‘ana- 
iiign  Pacific  if  tii<*  Nalionai  Systom  ucr<'‘  not.  run 
on  businuss  princinlcs  atui  rjiii  s  worn  nut  U  vhhI 
having  regard  lo  tnn  cost  and  \alun  of  ihc  R<»r- 
\icc,  but  were  in  part  tovered  l»>  ihc  general  lax 
levy.  With  the  safeguards  we  .suggest  ol'snrved, 
no  dishonesi  eompeiitloii  can  i>r  w.li  lake  place.” 


TORONTO  o  \NIS  SHITBl  ILDING  rt\M' 

The  'Toronto  Ito.ird  of  Coiitiol  h.is  iicL- 
lioneil  ih(' -Dominion  Gov  cninicni.  iirgiiig 
Ihe  estahlishnieni.  (-(piipmcnt.  niaiiiteiiiiii.e 
iiiifl  opcvatioii  of  a  national  shipl'iiihbiia' 
plant  at  'Toronto 

'Tlie  partieiilar  (pialifications  of  Toronlo 
for  siirh  an' enterprise,  include  ih-r  estab- 
lislimeni  of  large  steel  and  siiielting  vvorki. 
h.v  the  imperial  .Munitions  Board,  the  decii- 
ening  of  the  AVclland  Canal,  for  the  aceomiiio- 
datioii  of  deep  draft  vessels;  the  devolop- 
inent  of  the  industrial  area  in  tlie  .\sh- 
hridge'.s  Bav  dislrict,  and  the  expansion  oi 
wharfage  facilities  along  the  water  front, 
fjgetlicr  witli  the  necessary  raw  iiiaieriaLs 
ill  abiiiulance  that  can  he  obtained  in 
province. 


D.  D.  Robi.IN,  formerly  of  'Toronto,  rop- 
reseiiting  some  of  the  large;  t  Ibiropean 
manofacturrrs  of  wines  and  ;;piiils,  ha,;  dc- 
cicled  to  make  Montreal  bis  licarbpiartcr'. 
Amongst  the  17  oldest  hou,-cs  rc(>;-(' --iited 
arc  .“^ir  Dougbis  Kai.g.  propneior  el  the 
famous  “.lohn  Haig  Scotch  Whiskey,"  ibc 
oldest  whiskey  distillcr.v  in  the  world;  Sir 
Joseph  and  John  Xickers:  'Tims.  Ilinc,  of 
Cognac,  Franco:  Kgidis  \  itab  of  Daly, 
wines:  ami  Williams  ami  llumbcrt,  sherries. 
Mr.  Williams  of  the  last-named  firm  is  con¬ 
tinental  buyer  for  the  British  .Arrn.v.  Warm 
of  forto,  Portugal,  v'ort  vvine?.  established 
1670,  is  another  firm  represented  bv  .Mr. 
Roblin. 

.A.  (.1.  Dvvvsox,  managing  director  of 
Canadian  Coilon.s  I.imitcd.  which  company 
roccntly  is.sucd  the  best  annua!  report  mils 
historv-.  i,;  largely  responsible  for  Ihe  ,  uccess 
of  this  truly  Canadian  enlerpri-'e.  He  is  also 
president  of  the  I'clding-I’aii'.-Coriicelb  Coni- 
pany,  silk  inanufactiircr-;.  Mr,  Dawseii  is 
undoubtedly  one  of  t he  bcs*.  know  n  men 


1  he  market  iii 
better. 


Rl  I  1  i:m'.( 
appiiiiit  nmni 


(i’.lC 


T. 


>ur.se  will  (10  very  muen 


ffiorm-liff''.  ;i  Londoi 
t  hai  I  he  1  'anaefian  t  roop 
laled  upon  Die  ;-;r|pclini 


Brig. 


('■.'b>ml  ('liarii':  .s;mart's 
f  (  anadian  troops 
Kng  paper  :ay;, 
ire  III  tie  rongrat i|- 
ol  (  ill  ■■-non  no 


iieral."  ('Iiarles  Smart, 
■'lie  epiaci-,'  ;il  SImrnchffe 
■  111 on.  w  ho  i;;  imw  lo  command 
brigmlrs  iiiHer  (I'enl.  Hughes.  I 
ha:  a  tine  record.  \\  hile  a 


diniht  to  In' 

Ilf  Mon'rcal 
Brig. -Genl.  . 
one  ol  I  he 
Col.  Smart 

Montreal  busines.s  man  lie  wa.s  pri'sident  I 
and  managin'^  director  nf  the  Sniart  Bag 
Company  lie  became  Lirulenaiit-Coloiipl 
of  ibe  L'Uli  Seoliish  Light  Dragoons,  which 
he  himself  orga nized.  W  hen  rbe  Canadian 
trooi's  canm  to  Lurope  in  the  prescni  war  he 
commanded  a  l>rigade  of  Moiinteii  Rifles 
in  l-'rancc,  W  e  nr.xt  find  him  at  BramshoD  in 
commami  of  an  infantr.v  brig;idc;  then  in  a 
command  ai  Shoriicbflc;  and.  finally,  hp| 
became  (ifiiccr  (  (’mmaiiding  the  Canadian  | 
I  Ms'nietiomd  School  at  Shorncliffi',  which 
turns  out  so  many  of  the  officers  who  arc 


the  textile  industry  on  this  roiuinent  and  n; ;  m<aking  Canada's  war  fame.  Tlius  Col,  Smart 
highly  regarded  for  his  keen  Im.-iness  acumen  i  brings  an  exceptionally  wide  experience  to  his 
and  integrity.  For  many  vcar.=.  Mr.  r>awson|ncvv  duties  in  Die  most  important  Canadian 
was  associated  with  tin' lati'  ptavid  .Morrice  command  in  this  country,  and  his  manv 
in  the  management  of  his  various  textile '  friends  will  feel  sure  of  his  suci’css.” 


I’LLr  AND  rAPEK  FROSPEt  TS. 


i  able  manacement  have  been  combined — show 


that  mortga.ce  I'onds  of  such  rompanies 
must  he  eonsidcicfi  .aniong  the  highest  grade! 


invosimem  sceunties. 


The  May  booklet  issued  I'.v  the  Royal 
Securities  torporation  is  descriptive  of  a 
Ihe  carefully  selected  list  of  movt,ga.E;e  scciiiiiies 
for  the  safe  and  protiiahlc  employment  of 

investment  funds.  •.EORGE  PARISH  IN  NEVADA 

Particular  attention  is  directed  lo  the  .  r-  . 

bonds  of  the  various  pulp  and  paper  cor- 1  '“*  who  is  well-known 

porations.  in  connection  with  which  iho''**'  northern  mining  camps  as  General 
eompany  says  the  cxclinsion  of  Ibiropean !  Manage;  of  the  Dohic  Mines,  the  Acme 

the  'Tisdale  Gold  Mining  Com¬ 
pany  and  who  has  frequently  visited  the 


RESTRICTED  TRADING  IN  GRAIN. 

Cliiiago-  Restrwtcd  trading  in  wheat  is  to 
comimic  indefinitely  in  all  markets,  with 
iiiHxiniiim  prices  to  prevail,  aceordin.g  to  of¬ 
ficial  aniiounccnu'iit.  The  same  re.giUatious  |  production  of  pulp  and  paper  .'roiii  -Amcricaii  Mines  and 
arc  also  to  he  applied  to  corn  and  oats,  and  Canadian  markets  will  continue  for 

Grain  traders  have  the  making  of  much  of  some  time  to  come.  "The  American  and  Can- 

tion,  for  which  the  British  War  Office  was  the  provision  of  service  in  accord  with  the!  the  future  situation  in  ih^ir  own  hands,  adian  markets  must  de(iend  even  more  upon  ^^Id  camps  in  the  capacity  of  con-! 

content  to  pay  over  $18  per  shell,  was  re-  dictates  of  the  [lolitieians.  The  Government  Fully  75  per  cent,  of  the  traders  arc  now  do-  ^  Canadian  production  of  pulp  and  paper,  ow-  suiting  engineer,  has  been  appointed  man- 1 

duced  to  a  few  cents  over  $10  per  shell,  of  the  day  can  control  any  publicly-ovv  tied  ' ''*-g  nothing  and  say  they  will  not  trade  for  ,  ing  to  the  depletion  of  liinhor  and  otliei  ager  nf  the  National  Leasing  Company  of! 

Even  this  cut  in  prices  probably  was  justified, '  utility,  no  matter  what  “safeguards”  may  Ginc.  .  ,  natural  resources  of  the  United  States  and  Nevada.  ; 

when  the  bulk  business  enabled  the  manu-1  be  erected  to  keep  it  from  doing  so.  It  has  ^  j  records  of  rcpre-i  vp ,  i-’ai  i^h  is  a  graduate  of  mining  engin- , 

.  ,  ,  „  ,  ,  ,  2,  .  ’  mission  houses  to  tran.sfer  trades  in  the  wav  '  — ..,,1.'  --j  - -  — -.  . .  ^  i 

faeturer  to  make  a  profit  on  the  cut  rate,  always  done  so.  Sir  Thomas  Tail,  once  a,  they  are  made  as  the  result  of  a  resolution 
But  it  must  not  be  forgotten  that  the  manu-  j  Commissioner  who.se  husines-s  it  was  to  keep  j  of  the  Board  of  Trade  directors. 


Dominion 
of  Canada 
War  Loan 
Bonds 


Wg  shall  bG  pleased 
to  give  quotations 
lor  the  purchase  or 
sale  of  these  Bonds. 


F.  H.  Deacon  &  Co. 

Members  Toronto  Stock  Exchange 
INVESTMENTS 

97  Bay  Street 

Toronto  Canada 


City  of 
Montreal 
Reg.  Stock 


AAc  can  offer  a  block 
of  the  above  -E ,  cur¬ 
rency  stork,  due  1927, 
at  a  price  lo 

Yield 

L^rcular  vn  rr'i'Uii, 


Hanson  Bros. 

n«IM>  llK.tLt;R>.  I>TAB.  las:'. 

Ihl  M.  James  Sit.,  .Alontrcal 


fJ mines.*  f  'ounfieri  /go.i 

AMERICAN  BANK 
NOTE  COMPANY 

llnccrporated b.v  A'"..-),'  th*  Pi-  .  iwiiS  3.  C'anadi 

BANK  NOTES 
MUNICIPAL  DEBENTURES 
BONDS  CHEQUE.S 
STOCK  CERTIFICATES 
DR.AFTS,  ETC. 

Head  Office  and  AA'orks:  OTTAWA 

Firepioof  Buildings 

Rninehes: 

Toronto  MONTREAL:  ITInnlpet 
Bank  of  OHana  Building. 


The 

Greenshielch 

Review 

C.  A  brief  eummary  of 
the  financial  outlook 
that  has  been  fouAd 
valuable  to  its  readers. 

C.  Sent  monthly,  with¬ 
out  obligation  to 
business  men  and 
investors. 

GREENSHIELDS&CO. 

Mrmben  Mootreal  Stiwk  Yxchanee 
IlealfM  tb  Casadiaa  bond  Usum 

17  St.  John  St.  .•  Montreal 

Central  Chambers,  Ottawa 


sentaGve  Canadian  pulp  and  paper  corpora-  eeriug  of  t’olumbia  Univcrsiiv  and  is  the 

tion.s— where  conservative  capitalization, ,  son  of  the  celebrated  minius  authority  John' 
sufficient  timber,  power  resources  and  cap-  B.  Parish.  *  ’  i 

I  .  ^ 


The  Financial  Times  !b  punted  and  pub¬ 
lished  at  333  Craig  Street  'West.  MontreaL 
by  The  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limitea.  Montreal.  T.  K. 
Dickinson,  President;  B.  K.  SaadwaU. 
Vice-President. 
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BOND  MARKET 


The  Investment  of 
Small  Amounts. 


roiMM  Aix  Tm;3iBLi;.s  i;om»s  soi-n. 

Beavisolcil,  Limited,  report  the  purehaBe 
and  sale  of  fointe  Aiix  '1  rembles  isiliool 
bonds,  110,000,  25  years  at  0  p.e. 


Capit.'ti  Paid-up,  -  -  -  „  .$1. 500,000 
Resen’c, . $1,300,000 

Act,s  as  Exf^cuTOR  AND  Tri  stf.f.  Under  Will 
Administers  Rlai.  Esi-atl 
AiLr'Ws  LN  i  F.r.FST  on  Guap.antfld  Inx'estmlnts 

Moxtrfal  Director-';; 

H,  B,  Walker  F,  W.  Molson  H,  J.  Fuller 

T.  B.  .^lacaulay  M.  Birks 

133  St.  James  Street  . MONTREAL 

Percival  Moison,  Manager. 


SASkATC  HhM  AX  BOM>  01  Fi 

The  local  Government  Board  of  ."askatch- 
cnan  has  authorized  the  issuauee  of  the 
follow  ins  school  district  rural  ick'phoue 
debenuii  e.s; 

School  Oistricts. 

xLloyd,  f250.  6  yrs.,  not  ex.,  S  p.e.  instal 
Secretarj -Treasurer,  L.  Nystrom.  Webb. 

xSaltown.  $2,000.  10  yr.s  ,  not  ex.,  S  p.e. 

instal.  Geo.  A.  Stevens,  Halearres. 

l.ue-e.  $1,000.  10  yrs.,  not  ex  ,  8  p  e.  Ann. 

C.  Pedersen,  Uobsart. 

Faulkner.  $1,200.  10  yr.s..  not  ex.,  8  p.e. 

tnstal.  J.  H.  Argal,  Grenfclt. 

xDunbrody.  $1,800.  10  yrs.,  not  ci.,  8  p.e. 
Ann  S.  A.  Richmond. 
xBfins  fiold  by  the  Local  Government  Board 
Kural  Tcipelionc  Companies. 

Alpha.  $2,000.  15  yrs..  not  ex.,  8  pc 

Ann  K.  Sw  inion.  Montmartre. 

IVillsmer.  $6.V00.  15  yrs.  not  ex,  S  pc 

Ann.  C.  N.  Hughes,  Simpson. 

Pafoe  North.  $4,700.  15  yrs.,  not  ex.,  8 

p.e.  Ann  \\ .  K.  Werner.  Dafoe. 

Strongfield.  $5,000.  15  yrs.,  not  ex.,  8 

p.e  Ann.  R.  Woodward,  Strongfield. 

Lcnnra  Lake,  $11,000,  16  jrs.,  7  p.e.  Ann. 
Geo.  11,  Gcriouig,  Mueuster. 

.laiisen.  $8,400.  15  yrs.,  noe  ex.,  8  p.e. 

Ann.  R.  K  Valens,  .lansen. 


In  addition  to  the  usual  denominations t  we 
have  available  a  good  supply  of  high-grade 
Investment  Bonds,  varying  in  amount  from 
two  or  three  hundred  dollars  up  to  $1,000, 


'Miinbrr  of  .Xmeric.m  and  Ciinadian 
Tirins  ('ancollini;  Their  Kxpendi- 
'tire  Prog  in  mines  is  (’onsltinlly  In¬ 
n-easing  —  (I'rave  rnrc,sl  and  T)ia- 
quieftide  Among  American  Capital¬ 
ists  W  li!)  Have  Planned  to  Enter 
Ci’nadinn  Field 


Pricen  are  attractive.  Write  for  Lilt, 


lnpe$tm,nl 

Spruriiie, 


Transportation  Building 

MONTREAL 


It  is  n.-tmindinp  to  what  extent  the  en- 
of  the  rnnntiy  ha.s  been  cheeked 
.'ini'O  ilic  .'iininiiinenicni  of  the  amended  cx- 
'T.'-s  laxatioii.  •  Two  weeks  aco  The 

(■’itiapcial  Times  teferied  to  spsclfir  cases 
wlieic  ir.irnediair  cancellation  of  conslrtic- 
ii\e  work  bad  followed  the  taxation  an- 
r.OUneejoent 

.'Mil  '’  thill  lime  wy  have  had  evidence  of 
UM'ih  1  ( uriailment.  which  would  indicate 
ibai  lilts  ((Uiiitry  will  be  the  loser  of  at 
bn.'  litM'died  million  dollars  of  new 

I  ."It.  I  Mil  :i\ e  wins,  mill  h  of  it  being  on  bo- 
lialf  of  American  lious-rs. 

This  week  wo  have  traced  further  plans 
of  oiu  liiilmoni.  most  of  them  having  al- 
ri  a(i>  uone  to  a  point  w  here  hundreds  of 
thousands  (if  dollars  had  been  spent  on  land 
porohaM— .  initial  i  onstriiotion  work,  etc. 

NAi  Ii  ss  ih,s)i  fi\e  bic  (  anailtan  firms,  ex- 
(liii'i',0  oi  tlio;.e  mentioned  in  the  past  few 
wi  'hs.  bine  (!"’einiincd  to  .'top  their  ex- 
li'  iiil.tr.  ■<'  <11  now  I  nnsinii  i ion  aoooiint. 

1  hi’  acciopate  amonni  to  be  spent  by  these  ( 
iiiiiis  w.'i-  well  o\pr  $  I  ii.iioti.Oiiii 

Hot  tht-  IE,  poi  neat  Iv  all  W?  have  evi- 
dfip'o  <’!  mam  more  Aineriran  firms  hring- 
i.ng  nr  donation:,  m  build  in  C  anada  to  a 
.'iiind:  i|i|.  'riioso  .\moriian  houses  consider 
tbiil  iboy  arc  hating  trouliles  enough  of 
ib.cir  own  iln  way  of  I'.S.  taxation)  with¬ 
out  iiinniiif;  op-p-otid  into  the  jaws  of  a 
prolitbiiod  tax  of  .'lO  and  l.-i  p.o  op  profits. 

I  bo  tin  t  loi  ill  leas;  ibo  I’inanoo  Ministor’s 
si  ti'.-meni )  Aiat  ilm  oxi  oss  tax  proposal  will 
OI  mat  nm  apitly  lo  nett  ooinitanios  and  will 
oi'lt  iiiiiilt  lo  oiir  ti’iir  ( tided  Docoinbor, 
I!'I7  's  no  ooiii  I'lai mn  lor  ibnso  who  would 
ijitfit  i|”'ir  fund'  in  ii'M’,  imliisiry. 

Baitiug  I  ill  lax  rrohleiii  .Settled, 

TaliMia  the  siiiiatioii  as  we  find  it  (and 
tt  o  bate  boon  in  eommiiiiicalion  ttiili  scores 
of  niiniiiiaciiiic’.si  we  would  estimate  the 
exKiii  of  ibc  ciipital  ciiriaihneni  af  not  less 
ibaii  S I  no  mill, Olio.  'I'liat  is  to  say,  Cana¬ 
dian  ami  .\mei  lean  house-;  had  determined 
u|ioii  tin  oiii.lay  of  at  liasi  Ihai  sum,  in 
Ol  der  ;o  m  ot  nil  an  adi  r|ii;ur  oinimt  to  meet 
1  Ik  ri  (|iiii  oinoiiis  lor  otii.scas  business,  in 
(  oni)i(  I  ;i  K’l)  wiib  tin’  worbl.  when  the  war 
IS  "M  l.  In  the  iii'aniiiiie  i  anada  will  lose 
till'  ai  I  oiniitaioti  'fleoi  of  ibe  expenditure 
oi  tins  Inigo  sniii  on  maohinery  and  labor. 
.\nd.  inifoMiinaiolt .  the  amount  of  "eapital 
.  lisiif  ii.-ion  '  i,-  im  irasint;  daily,  as  more 
and  more  firms  dc'  idi  atiain.si  expansion. 
The  lax.  iberefoie,  is  a  brake  upon  indus¬ 
trial  development,  just  when  industrial  de- 
telopment,  with  its  aotiviiirs  in  lumber,  ^ 
intn.iiu,  lisheiifs  and  otin  ;igiieuiturc,  had 
ceil  into  a  stron:;  tigoroiis  stride. 

Ln  iias.saiit.  The  Kinaiii  lal  Timrs  has  been  | 
shown  a  loitff  from  a  largo  banking  tioiise 
in  tlir  Stair.-,  in  ooiineeijop  with  a  deal  for 
a  huge  trail  of  I'aiiadiaii  timber  lands  in  the 
AVrs!,  involving  a  sum  aitpioximaling  $1'.. 
non, non  This  .Xineriian  lianknie  house  said 
tlii'l  owing  to  till'  t'rofh  ta.xplion  scltcmr. 
tiny  had  ib  i  idi  d  lo  fnitc  noiliina  mnic  lo  do' 
tvitli  tlo-  tciilitrc.  '‘iiniil  after  the  war.  when 
taxation  problems  were  mote  clearly  dr 
fined.  "  .And  so  it  goes— in  evert  line  of  in-^ 
ilnsiri.nl  ondcator. 


TORONTO 


We  Execute  Orders 
In  Listed  Stocks 


M5  .ST  .I'MFS  STREET.  MOMR!;\L 

A  Trust  Company  for  the  Public’s  Service 

CAPITAL  FULLY  PAID,  $500,000 

HOARD  OI  DIRECTORS 
Mil. ELAM  I.  ( iE.AR— President 

Major-General  .'ntin  .  i  arson,  i  .  IT.  and  S.  H.  Ewing,  A  ire-Presidenls. 
Tancrede  llientenu  Met.  Alai  Laiirni  .lames  (i.  Ross,  »  .M  (T 

H.  B.  Henwood  .hn  Meltergow  I  .  Soiitham 

Thomas  F.  How  IP.,:.-f,en.  I  .  s.  Aleigbrn  Major-lien.  E.  AA  .  AA  ilsop 

AA  .  A\  .  Hull  hi  '111  If.  .  Refold 


Correspondence  Solicited 


IRA  INC  P.  RKXFORD-Managcr 


.Alrniberii  Monlrrsl  Stork  Eichangfi 
1  ranuporlatinn  Riiilcling  -  -  - 

tellphom:  main  isis 


l^lontreal 


CHARTERS 


KKnEK4la  TRARTKB^. 

M  Canada  (iaxrttft  annoumiR,-*  the  incorporation  of  thr 
illonirp  coinpan  p-». 

1  a  iaclipn  Coal  Fif-ld®.  Limitrd.  I’oronJo.  Sl0.o00.0''o. 
Tfi  iiu\  c^iiillr,-  Lurnhor  <  ompan>.  Montrea!.  SIDD.moo. 
‘  aiiada  Newfoundland  I.umhrr  (  ompan:  ,  Alonirral 

lvirr-.Trr,*^p  (‘loth  ('ompatiy,  Toronlo  ^1,0dd,O00. 
>'a*Ar’p.-.  LirrittFd.  Toronto  $5^,000 
Iton  <  lold.  Fil\rr  Lead  Minmc  1  ompjnA  - 1 

ID.noo 

<  ananian  Kcduc'ion  A  Mininp  (*ompanv.  Monlrra! 
loo.oi'P, 

llo\  I’hor.  Limited,  t  ap  do  la  Madolojnc.  .$100,000. 

Ml  rron);hs  .‘‘•d*liin{  NlAchini*  (  ompany  o{  ('anaiia. 
lUij.'Or. 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PLACE  D’ARXIES,  itlONTREAL 


R I  SSI  AN  B0M»S. 

Ruasian  government  G'^s  and  64s  ad- 
tanced  sharply  on  the  New  York  t'urh  after 
the  announeemeni  of  the  large  loan  by  the 
V.  S.  Government.  Tito  54s  advamed  to 
82'-;,  a  gain  of  8',2  points,  and  the  t>  1-23  to 
ft",  an  advance  of  U)'*  points.  They  arc 
now  uttoted  at  80  at  82  for  the  5’/is  and  83 
at  8ti  for  the  64s. 


AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS 


UM  \H\0  (  HABTIHS 

J  hii  ATio  pompaniri  haAo  boon  incorporatod 
iIxSi  ‘Li>  (  ompany  l,,imilfd. 


RI2ITI<H  AVn  FRS’NPH  HnXEK  "illt  (  anadian  Paeifie  ttealih  and  man- 

HKIllSH  PKfcINiH  HUIVDh.  .,^,,,,10111  behind  it.  the  I’an.-idian  .Northern 

Discussing  the  investment  po.ssibiliiies  in  might  be  a  titlitiible  and  profitable  factor  in 
the  Fnitcd  Kingdom  of  (4reai  Britain  and  the  transporl.ation  problems  of  our  Norlh- 
lieland  Beeiircd  Ixtans,  as  well  as  the  new  ,111  uciglilior." 

Secured  I<oan  of  the  F'reneh  Republie  and 
.Anglo-French  bonds.  The  Bankers  Bond 
Company  of  Toronto,  say  that  these  loans  AVEE 
can  he  purchased  to  yield  au  interesi  re- 
luin  which  in  normal  times  could  not  lie 
obtained  on  speculative  investments.  Anglo- 
French  5  pe.  bonds,  maturing  1020,  yield  7 

7  p.e.  1'niled  Kingdom  Secured  Notes,  due  •[kh  i,4 
1010  and  1021,  yield  6’’g  lo  6'«  p.<-.  rrspee-  ^ 
lively.  '  t-i’h.  v 


.see  P.G.E.  FOR  FOrR  MnXIOK. 

A  ietol  ia.  B.C.— The  Government  of  British 
Columbia  has  filed  a,  itnit  against  ths  PMi- 
fie  r.retit  lOasletn  Railway,  itn  subsldiarlss, 
the  eoniraetnra  and  Individual  directors  for 
an  aeeounliug  of  the  suma  rcalioed  from 
j  file  sale  of  guaranteed  bonds,  an  injunction, 
i  iTcission  of  iigrceitienis,  specific  perfonfi- 
I  atti  r,  damages  running  into  $4,000,000  apd 
1  costs  of  the  action. 

!  Tlie  jiioposed  suit,  in  addiGon  to  C4}yix- 
ing  all  niHticrs  of  agrcGuient,  performance 
and  road  eonstnietinu,  goe.s  into  political 
iiuesiions.  and  ptovides,  through  proposals 
for  (’xuiiiinatioii,  for  the  extradition  Of 
AAeleli.  Tale  and  others  and  th’Cir  examins- 
lioti  as  to  the  disposal  of  the  $500,000  from 
wbleii  it  is  alleged  that  Talc  contributed  to 
eamitaign  funds. 

The  writ  is  directed  to  Timothy  Foley, 
Fat  rick  AA  eleli.  .lohn  Stewart.  K.  K.  White, 
D'.Aiey  Tat<’,  K.C.,  and  F.  AA'llson  (who  are 
said  to  have  been  liirectors  of  the  P.O.E  ), 
and  the  Pacific  Great.  Kastern  Railway  and 
ilic  Pacific  Great  Laslern  F-'quipment  Com¬ 
pany,  Ltd.  AVclch,  'Fate  and  Wilson  have 
gone  to  ili-rt  I'liiied  States.  Timothy  Foley 
IS  icsiding  In  SI.  Paul,  and  General  Stewart 
is  ill  charge  of  construction  of  light  rail¬ 
ways  foi  the  British  in  France. 


•  f  I  A  I’.ofl jcf  (‘omi>any  Lim.iefi,  Toionu* 

“n  A-;},  \\  ( .-tFrii  l.icvuUtr  k'oinpanv.  1  orf  W 

<  aria').:jn  »'>vrrall  Limited.  Torfinto 

Mdii'it‘^1  I’honot^raph  (  ompatty  i„.mil((i.  Tcroiiiu. 

W  iilon  L«t&lr  Limiird.  Toronto.  $30<^.D0'». 

Nitijona!  Toiui^h  ( 'orporaf.on  Limiiro.  Torotiio. 

I  DP  Hub  Morp  Limiifd.  ^auU  Sip.  Mario. 

Ku.'.“p1I>  liimiiod.  Mrartlord.  $1U.n(io. 

Mc(.inU'y*Tprk  (-loid  .Minr.'A  Lmiiipfl.  Hailrvhury. 

IU‘\rrinp  rrfAduotP  Lirriitod,  RrainptOTi  yM’.ooo, 
Mrown's  Mn-ad  Liin.iPd,  ToroiDD.  .S1.3D.i)«»p. 

(  n  um  of  Pvipf  CorriDan;.  Limiiod.  rorunio.  $i 


Eastern  Securities  Co.  Limited 

Investment  Ean'sers 

ST.  JOHN.  .N.K.  IIALH  A.X,  N.s. 
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r.  S.  STEEL  EAKMNCS, 


THE  LIBERTY  LO.AN 


,\rtv  York— .Shipments  ot  Fnited  States 
pSicel  i  urpoi  at  ton  sinee  Api  ii  I  liat  o  bent 
'  I  niL  idrrably  larger  than  rciioricd  iii  tljc 
;  c'lrri  spondnig  jii’i  ind  of  ilic  first  ((uaiici 
of  T'lT.  1  ti'lit cl  IPS  of  sirr-i  ;ii  r  bmn-;  made 
on  linn  It  liigiioi  piicc  liaiis.  and  ii  wonld 
[apiKai  'tliai  tito  most  (ipiimisiio  cxpcctafions 
a.i  to  farnnigs  for  Iho  lurient  (luartci 
would  bo  realized. 

If  Fiuicd  .'^Laics  .Steel  reports  earnings  of 

,  at  1  j-’. . .  o  ni  the  o.irrcin  iiuai  icr,  i' 

w  ill  be  .'tide  lo  repot  t  a  final  bal.mi  i  aftei  all 
i  tiarcf'  nicliidtng  l•■,  ir' .  on  ilic  prclcir<  d 
slock.  1  I  pr.  icgtilar  and  2  p.e  i.xtia  on 
the  common  stock,  of  clo.'c  to  .^kj.i’iUft.iKio, 

T'lis  Inial  balance  would  be  eipKil  to  .$li'  lu 
a  >liai'i‘  on  ilie  comnion  stork,  compand 
v  ifb  .'-L'..7">  a  'hart  in  the  first  iiiiartcr.  a 
total  of  .■5:"i>.'i  ar-nially  added  to  as.'Cis  of 
tile  1  iirporati'Ui  in  tlir  I'l'-si  ball  of  |'il7.  In 
J'Mn.  final  surplus  of  $2ol  .x2,‘,.,'.S.'.  w  as  eipial 
to  .t  ;:i  7"  a  shatc  on  ib<  (  oinnioii.  Tben  I'u  i  , 
riiilcd  State.'  Snrl  will  bate  ariiia  1 1  v  addf  d 
to  as.scts  for  the  jiri  iod  .Ian.  I.  I'Mi;,  in  .lime 
:'o,  I'll  7.  !'  tnia.F  of  a  share  on  ibc 

common  Didiici  this  total  froiii  the  (losing 
piiec  of  IIo'e  Ala.f  12  would  Uate  .*ti;.'i.2,  .a 
figuie  clo.ie  to  the  low  jirice  Sirel  eoiitmon 
sold  at  in  tlie  depif  ;;-ion  fidlowing  tin  de- 
(  larat’on  of  war  in  Furopr 

If  Fni'id  .''lair.--'  Sierl  add-;  'o  its  a'.-rf; 
.'2'r<\2  a  sbare  in  Ibe  1;r-i  balf  of  ibo  tear,  a 
teiia!  similar  lo  ’hi  er-iiniate  fm  tlie  fir' i 
balf.  i*  t'  ll  bate  a'liiallt  added  to  ar-'-et;- 
m  twnt  e.ar  tnir,  |''i17  a  total  ni'ia!  to  X‘"i  to 
a  half  on  ibc  eommnii  .-tne),  Tbi,-  vonld 
’.le.-ii'  an  addition  of  iirarh  S2on.0nri  oiib  aln  r 
;|i  ebarge.;  for  two  y<.ir’;  to  rml  pie  2 1 . 


Issue  AAill  Be  at  Par  and  Interest  Bale  34 
p.<'„  AA  liicli  in  Siinie  t  ases  AAill  Be 
.Nearer  1  p.e,  a  3tl-je«r  Bond. 

The  final  details  have  been  given  out  for 
the  U.  S.  "Liborly  Loan  '  of  Ui’i7.  The  sub¬ 
scription  price  IS  par.  and  the  rate  of  inter- 
pst  24  pc.  The  smallest  bond  will  be  $5il. 
being  lieaiet  bonds  ttnli  coupons  attached. 
The  date  of  maturity  ha.s  been  fixed  at  .2n 
years,  finni  .June  15,  iyi7.  But  the  Fnited 
Stales  Goveinment  can  redeem  any  01  aJl 
the  issue  at  par  and  aeeriiod  interest  after 
T2  ycais.  In  ease  any  siibseqtient  series 
shall  be  issued,  beating  a  higher  lair  of  in¬ 
terest  before  the  terminal  ion  of  ilte  war,  the 
iKtldcrs  of  this  itrescnt  issue  can  convert  the 
same  with  bouda  bearing  the  highei  laic  of 
interest. 

raymeiit  for  the  bonds  imist  be  made  as 
follows:  '1  wo  pet  i  eiil.  on  aiiplicalmii.  IX 
p.e.  on  .Itine  2Stli.  2n  jt.c.  .July  2inh.  2.11  ji.i . 
■Aug.  15ih,  2'!  pci  Aug.  2fnh,  The  bonil.s  are 
not  subjert  to  any  tax  except  inheriianee 
taxes,  Fnder  the  proposed  income  taxes  ilii.s 
adds  aJioiit  4-10  of  one  per  cent,  in  income 
yield  for  those  having  an  income  of  .$20,m|ii 
and  ovei  1  p.e.  when  the  income  i.s  $]fiK.iiiiii. 


Di;.\LT  L\  f>.\  ALL 
EXL'i’.WCES, 
>irM('n’.\L,  .scL'ooi. 
DIS  I  RK  T,  K  I  Ii  A  L 
TELEPHONE.  ETC. 
BOM).<  ALWAYS  ON 
HAND  lOFi  I.WEST- 
AIENT. 

AVRITK  lOR  PAR  rtt  t  I  VR> 
AND  OIB  Ll-T  04  OKfLKIM-i 


Why  I  Renewed  My  Policy 


H.  O’HARA  &  CO 


f..T.P.  NFAHINT;  PRIMT,  ATiBEBT. 

Frini'P  Albert,  .Sask. — Work  is  being 
pn.shi’d  fniward  on  the  laying  of  stMl  from 
Ilte  iinnili  brancli  of  the  Saskatchewan  River 
inif)  I’l  im  e  .Mbert,  giving  the  Grand  Trunk 
Pacific  (’iiirance  to  (his  city.  The  imixtrt- 
ance  of  this  •event  to  Prince  Albert  can 
scarcely  ho  overrated.  Ji  will  mean  a  con- 
sidoiablo  shortening  of  the  journey  from 
iliis  point  to  AAinnipeg  and  the  Eaet,  and 
ttill  open  lip  a  splejidirl  and  already  well 
sciiif’d  agricnliiiial  country  which  ha«  been 
ttaitiiig  lot  railway  faciiitic’s  for  many  yeora. 
It  w  ill  mean  a  considerable  inerease  in  bus- 
ini'ss  for  the  in’^rehauis  of  Prince  Albert, 
IS  Ibi-  setfirip  served  by  the  new  lin«  will 
have  K’ady  access  to  the  local  markets. 


Meniber'  Teronfo  stork  I  ti  h  iiiEe 

R  U  A  A  1.  11  A  N  h  H  I,  l» 

TOBONTO  tA.Ni 


WE  SOLICIT  ENQUIRIES 

From  Trust  ('ompanies, 
Bankcr.^t,  E.xcrulors.  INlalcs 
RECARDLNf.  I  M  ISTED  sL<  I  IMTII  S 

A.  J.  PATTISON,  Jr.  &  CO. 

6TO(K  BROKI.H-’  lOROMT,.  Ont. 


HE  RAILWAY  PROBLEM 


DIVIDEND  PAYMENTS. 


Canadian  Bonds  Company 

180  .SI.  JaincR  Street,  Montreal 
Tel.  Main  45U 


bv  tho-?  drawing  Mp  a  will,  ii  that 
the  highly  spcciili/rd  aud  core- 
prtffjt  «’frvicf-«  rrndered  hr  n 
Trusts  Corporation  rn-.r  no  more 
^hao  the  urcfrt.i-T  service  of  an 
individual  truster 


$50,000 

R.  C.  School  Commissloiiors 


I  orr.iln  C'on^olMalrd — Bun  ing  of  Lorrai"  *  o 
t‘'r'  ional  df^olino  of  Us* 

i,j/.r  Tx  ;^y  Lv  inter.-  *.  *  -  idcntj^^d  ^  !*h  tho  Stri’id’ 
•',Dp-,irir»r‘y  tak  Hi;  ad',  artakfr  of  tLr  hrar  ’«’-.  pr 
;  *'1  *>n  r  h*'  ma  rk'  i  t  >  alt‘-/>.*h  pari  i  hr  flf-Ht  u 
fJf-Nr’i  'ttrrtFp*  i«  pro^’-ofui r d  "d  iho 

,t  ,.r;  *  V  f.  f|f  f  Lr  f  1  ha*  hate  hortn  U’l  o*.  r-pod 
I .  in  r»l VC  and  •  «n onto'  n  o-jn''!*'’  havo  b'  on  rr  adr- 


vonr 


6:.^  BONDS 

Due  January  1.;,  1927 
Payable  at  .Montreal  and  New  York 

rniCK  ov  APPLICATIOS. 


THE  MAY 

INVESTOR’S  POCKET  MANUAL 


U*hen  roll  rnak^  voiir 
)t  •n«(ijre  pffjci^nt  and  et 

^mcemfiiL  “f  rr*?ir  e 


BRYANT,  DUNN  &  CO 

no>DS  —  r.R.uv 


An  r'  thp  <r,n\pa' 

nxilbt  t'.eisfd  Ip  rir-  m 
full  infprrr.^h  n  'ind  'Zixt 
or,  XL  ills. 


*>  nicivs 

<1.4. tils  8,  FrnnrolK  Aavler 
viontre.-il 

i-r  XV,r^=  Kffni 


iSTERLIN 


SALE.S  MANAGER 


THE  GREAT  WEST 
PERMANENT  LOAN 
COMPANY 

HEAD  OFFICE  -  AMflNNIPEO.  CAN. 


er». 

W.S.OiNNiCK  HCRBeRT  wAODI’^STON. 

80  KING  ST.  EA  ST  TOPCNTC 

#  Telephone  Mai p*  2717  C 


Desires  Broader 
Opportunity 

Lxeritive  experience  —  piirchakine, 
warehoiisins.  sales,  acconating.  Satis¬ 
factory  record  slcEo'y  advancement  with 
present  employers,  to  whom  can  refer. 

AVill  arrange  personal  interview  04: 
receipt  letter.  Box  157,  Financial  Times. 


Midas  Mines  Th.  .Mid»-  .xtin-,  t  .niUed.  w.ll  rrsume 
work  or,  lh»ir  BoMo.'  <  re'k  t<  'F>*ny  this  «prin*.  Thl 
company  own.  appn  simatc-Iy  ..2  rninir.s  rlairnn  agcruKal- 
ing  between  1,2U0  «i,(!  l.SOt)  acre:  Tl.e  rompan>  paid  for 
all  of  their  propertiee  and  had  patents  taken  out  ‘  n  all  ot 
the  claims.  It  now  develops  that  several  of  tb  claims 
are  in  aections  near  workinf  minea.  For  inatanev,  two 
of  the  riaima  are  in  Boston  Crreli  district,  in  tiatberine 
Township,  and  it  is  on  thsae  where  the  first  work  will 
probably  be  etartod.  Mr.  J.  Wilaon  of  Wilson  Brotben, 
wbolaivue  dealers,  Ottawa,  is  preahtaat,  aed  praminent 
Toieato  men  are  on  the  diraetorata. 


Subscription  rates — J5.  a  year  in  iTanada:  In 
3reat  Britain,  12e.  a  year;  In  United  State*. 
^tS.&O  a  year.  Cut  out  the  suhscriu-ion  form 
printed  la  this  isaue. 


Subscription  ratea — $3.  a  year  In  Canada;  In 
3reat  Britain.  12a.  a  year;  in  United  States. 

a  year.  Cut  out  tbn  nubncrlptioo  form 
printed  in  thin  iasue. 


M  MMMJ  *  m.  - - ,  - - 


NORTHERNaOWN  , 
BANKDIVIDENDS 
RESUMED  AGAIN! 


THE  HOTEL  SITUATION  IN 

CITY  OF  TORONTO  ANALYZED 


TEXTILE  EARNED 
OVER  FIFTEEN  P.C. 
ON  COMMON  STOCK 


__l  How  many  moro  of  ToronloF  hotels  will  which,  had  a  substantial  reduction  In  llcen  ywmi 

RESUMED  AGAINjrr:  rrcr™;:  HiSSiHFl-HSH  b!;I:  ON  COMMON  STOCK 

Act  has  bron  blamed  for  all  the  hotelkeep-  of  1200  licenses  in  the  Pro- 1  _ 

_  era’  ills,  and  never  ly  ths  admission  made  vinoe.  the  Board  bad  intended  to  reduce  the  I 

Rcttm  of  ProspProu?  Conditions  in  that  mismanagenaent  or  Inferior  construe-  number  to  about  700,  and  in  order  to  do  that,  and  Nct  Profits  Pl’e  the  Lai"* 

the  West,  as  Well  as  Evidence  of  tion  of  a  hotel  has  anvti.iEg  to  do  with  the  ru“yTf*’To\^nm^“ThrS  est  for  the  Year  Ending  March 

Good  Management,  Are  Factors  ^ndina  up  of  the  buaines.s.  Toronto  Is  face  jjjg  rtecidion  based  on  that  Information  which  i,ast  in  the  History  of  th^e  Company 

.L  X-  i  iWni-oua  face  With  a  serious  situation  in  the  matter  the  Board  held  prior  10  its  recommendation  fi,.  romnnnv  ;irp 

Contributing  to  Recent  Vro^re^  ^  accommodation,  according  to  prom-  for  absolute  prohibition  would  make  Inter-  -A  I  Plants  of  the  Companv  aiC, 

Stock  is  Placed  on  Five  P.C.  Iei*|in.snt  vi.sitors.  a  member  of  the  Ottawa  reading,  could  it  be  given  to  the  pub-|  Working  to  Capaaty. 

Annum  Basis.  !  House  who  was  at  tJie  King  Edward  Hotel  nop.a  ipameH  U  b,  understood,  from  - 


BANK  OF  MONTREAL 

statement  of  the  result  of  the  business  of  the  Bank  for^fhe  ' 
half  year  ended  30th  April,  1917. 


Balance  of  Profit  and  L.oas  Aeeeunt.  31st  October.  191t  . 

Profus  for  the  half  year  ended  30th  April.  1917  after  deduetln*  ebargea  of 
raanage«jaent,  and  making  full  prevision  for  all  bad  and  doubtful  debta 


nuusv  «no  v.as  si  .j,e  ivmg  r^uwara  notei  , gamed,  it  la  underatood,  from 

yesterday  pointed  out  that  while  this  city  fours  in  the  city,  that  75  p.c.  of  the  so-' 


A  record  year 'a  aales,  and  the  highest  net 


Quarterly  Dividend  2H  per  eent  paid  lat  Mareh. 

Quarterly  Dividend  2H  per  cent  payable  1st  Tone.  1917m».. 
Bonus — 1  per  cent  payable  1st  June.  1917  ............... 

War  Tax  on  Bank  Note  Clrcolatlon  to  30th  April.  1917. 

Balance  of  Profit  and  Doas  oarrled  forward 


$4e».OOO.M 

400.000.OS 

180.000.00 

$980,000.00 

80,000.00 


rxiOCMMi 

UW.glS.wi 

$2,597,014.10 


i.o4o.ssfcsail 

$1,567,014^ 


The  return  of  prosperous  conditions  in  the  ,  -e  simply^  word , 

^VeBt.  as  well  its  evidence  of  pood  manase- ; , laj^  vj  t.hn  fii.^t  position.  Toronto  wa.s  lar  Laloem.  In  many  C8se.s  it  was  found  that  annual  statement  of  Dominion  feAtiie  tom- 

ment,  are.  indi<  ated  by  the  action  of  the  dl- 1  behind  many  of  the  smaller  places  in  ae-  jn'puited  when  a  vi.sltor  asked  pany,  which  will  be  Issued  to  the  share-  ; 

rectors  of  the  Northern  Trown  Bank  in  re-  coinmodation  for  the  travelling  public.  He ,  accAmmodation.  The  majority  of  the  holders  next  week  in  anticipation  of  the  an- 1  Capital  Stock  ... 

,  ,,  .  .v..  could  not  understand  the  press  reports  rv  nr  referred  to  had  not  even  taken  the'  . 

sumlng  dividends  on  the.  bank  s  stock  at  the  managers  for  i^^ep  number  of  rooms  prescribed ,  “>^“1  28.  ,  Baianc,  of  Profit 


CENERAX  STATESrENT— 80tk  APRIL,  U17 
LlaMUtlea. 


k  1  I  I  ..  r  .  1-  -  -  r  t  -  —r~  ».  >  >y»V.  ..  $  18.fl60JJ99.tlfl^ 

. ...rrr _ $«.oeo.t>99.e9 

Profit*  oarrled  forward  ................ 1.667,034.51 


rate  of  5  pc.  per  annum,  the  declaration  be  closing  up  theli  premises,  in  view  of  the,  j,y  available  for  the  traveling  public  I  The  turnover  during  the  twelve  m^onths 

ing  2V.  pc.  for  the  halt  year  ending  May  51.|tnc  i  Hint  tbrie  was  a  very  great  scarcity  i,,  „ianv  of  them  a  vi.siioi  or  would-be  guest  ended  March  31  is  estimated  around  $13,000,-,  rneiaimed  Dividends 
The'diremors  derided  to  pass  the  dividend  "f  lu.d  class  accomnioriat ion  for  vi  itors.  ,  ^as  a.s' welcome  as  the  tax  roileetor!  Fol-  COO,  compared  with  $10}3»>.o;,s  tor  tiie  pie-  gosrt.riy  Divider^ 
The  ^  Sifuation  in  fim  States  !  low  it, g  the  Hoard’s  inspection,  a  few  did  im  - .  vious  year,  and  $7,613,671  in  1015,  while  the  Bunu.  vf  1  per  cmt. 

due  June  ..  Tin,  the  pa.vment  h  n.  cn  ^  ..  !  prove  and  keep  five  rooms  available  for  tTic ;  net  profits  are  stated  to  have  reached  the 

at  the  rate,  of  6  pc.  per  annum  for  some,  live  I  "i  ua  in  lieuolt  the  other  rlav,  and  •  ....uij,.  i,,,.  ,hpir  main  attention  was  given  i  record  total  of  between  $l,7.jC,0(,'0  and 


due  June  2,  Tl.n,  the  payment  having  bfcn 
at  the  rate,  of  6  pc.  per  annum  for  some,  live 


Mtiiatinn  In  the  States, 


Q||artorI^•  Dividend,  payable  1st  .tuns,  1917 . $400,000.89 

liunui  of  1  per  cent,  payable  1st  June.  1?1"  .  169.000.09 


$17,637,084.61 

3,126.00 


bath,  but  It  had  toilet  aerornmn- 


With  the  outbreak  of  the  world  war  in  Nation,  as  well  as  a  good  shower,  which  tn 
1914,  owing  to  heavy  appropriations  tljHl  had  my  opnviii  is  niin  h  superior  to  the  hath 


to  be  made  for  special  contingencies  and  re- j  lor  a  man 
ductiOD  in  value  of  assets  the  dividend  ['p.,,  ' 

for  that  period  was  nol  earned.  It  "ar, '  p, ,,  p 

pointed  out  by  The  Mnanrial  Times  on  that  lirpioi  boiri 


”I  wa  in  lieirolt  the  other  rlav.  and  •  p,jt  their  main  attention  was  given  |  record  total  of  between  $1,750,000  and 

yeara  and  since  that  time  no  disbursements  stoppi  d  at  the  Statler  Hotel,  where  I  jiaid  |  |,,  meals  served  were  iii- 1  800,000,  eijual  to  over  15  p.c.  compared  with 

have  been  made  to  shareholders.  7T;"  I ! ’25  per  cent,  in  T16  and  7.2.5  p  e.  iii  T15 

,  g  I,  nerornmn-j  Fxlsfed  on  Bar  Profits.  ""  common  stock.  ' 

dation.  as  well  as  a  good  shower,  which  in  "  The  progress  made  by  the  ronipany  dur- 

my  o)Mir'iii  is  niin  h  superior  to  the  hath  "'1  hese  .saloons  were  i.onlent  to  exist  on  jp„  j|,p  |ggf  (isral  year  is  shown  the  fait 

for  1)  man  who  i'  jiisi  .staying  in  a  town  |  the  bar  luofits.  They  iljd  ttieir  big  business  that  the  monthly  turnover  rxrredrd  tlir  mil  ■ 
lor  a  day  or  two.  I  found  on  my  recent  !  from  6  until  11  ]i.in..  bei'ore  restrietious  vveie|  fjpjjgj.  p,g,.j^  the  conmiencr ni‘ ut  of 
visit  to  the  Stales  that  the  har-less  hotels  I  imposed,  and  then  ilieir  busy  time,  was  from  year  the  raonthlv  prndm  lion  ilid  not 
weie  snivel  ioi  in  their  accommoda.lion  to  the  5  until  8  p.m.  Imtances  could  be  gi'''",-rar'h  the  full  million,  tuii  ih*  fa'*  iliat  in 
liriuoi  boirK-.  Ill  disi  iissing  the  fpiesiion  vvbcrc  hotels  ha\<  liirned  guests  away  on  ,up  the  oiitnu'  re-.,  u.  n  i be  ft  .- 


.N'otev  of  the  Bank  In  circulation  . . . . . .  .$21,?91.437.09 

riepoait,^  not  hearing  interest  . . . . .  ?]  .412,254.?? 

Itcpn-its  bearing  interest,  including  Interest  accrued  to  date 

I’f  .'-tsirnieni  . .  232.7  31.?''4  “4 

rii-pp'.jtc  rna.l"  by  and  Balances  du"  to  other  Rank*  In  (.'anada  2,573,064.75 
tl.Tltii'.s  due  t.,  Rank."  and  Ranking  (.'orrevpondents  else. 

where  than  In  Canada  .  514.7^5  16 

I'.ill.  I’a.v.able  .  47,V.75f*.72 


$  18,130,140.51 

$  34.129,180.61 


occasion  that,  while  the  contiDuance  of  the  "itb  a  friend  of  mine  who  I  recently  met ;  the  ginniid  that  iliey  were  filled  up^  wh<n 

. .  ,  ,  .  _  _ u.  3f  fhft  hotel  Kadisson  in  .'IinneApolis,  be  thev  h  id  not  a  gi.icti  m  the  house,  and  othei 

dividend  dunn.,  fha,  year  might  b  ,  f  n  informed  me  that  the  Ive.st  hotels  in  the  |  <  ases  can  he  i  ccalled  w  here,  not  even  a  ho'°i 

on  tie  ground  that  its  suspension  would  ^  j  pjfpr]  states  were  rapidly  doing  away  with  register  was  kepi  uniil  the  Ijicense  Board 

have,  disquieted  the  piihlie  In  the  period  of  the  bar  by  stinplv  serving  light  wine.s  and  became  active.  There  was  no  i'nmpeiitjon 

uncertainty  that  folpiwcd  the  declaration  of  beer  in  Hie  re.- laui .int  "  in  catering  to  the  iraveiimg  iiublic.  All  the 

war,  there  could  tie  no  excuse  for  ifs  I’on  The  Cniavia  nKiiiber  iiK-lancrrl  the  proprieior  .scmicd  to  caic  lor  was  fo  cater 

tinuance  until  the  reduction  of  the  surplus  | '  bateau  Lamici-  at  fntawa  as  an  c.\ample  over  his  bar  to  the  usual  crowd  which 
had  been  made  good.  of  good  ai 'nmniodation.  and  said  that  guests,  thronged  liir-  premires  ciuriu.g  the  evcuiiig 

Affer^iscontiniiing  the  dividend  if  was  even  now  that  the  bar  had  been  abolished,  hours, 
found  necessary  to  make  capital  r hanges, , ' eceiv  '^d  Just  as  good  (if  not  better)  arc  oin-  H  lennirss  no  iinr  t  morten  on  thc-e 
with  the  result  that  the  capital  stock  Ttmdaiion  as  prior  to  prohihiiion  Ho  failed  saloons  to  deicrmme  the  cause  of  death  H 
Rmounling  to  .$2,S6n,nnii.  was  reduced  by  ,50 '  to  ii'iderstand  whv  any  hotels  should  be  has  wioiigfiillv  been  stated  that  llm 
p.c.  to  $1,430,000,  and  of  the  surplus  thus ' 'roronio.  when  ibis  is  the  cenlre  tlovernuient  put  through  an  evrcuHon  in  »!>'’ 
created  one-half  or  $17,50no  was  added  to  > "•''‘•ling  public  In  Ontario.  form  of  the  Ontario  Tenipetance  Act,  but 

•Rest  Aoc.otinf.  wh'lrb.  had  previously  been  re-  i  The  Ursf  f.o  riose.  "  "f’  "^nditions  os  fhev 

diiced  to  $150,000.  The  remainder  was  ap-  ,  ,  <»4  ■  i  e  .i,  .v  .  •  T*”*^*^'  '*  evid-nt  i 

propriafpd  to  contingent  arrouni.  Ac-ordm:  o  officials  of  the  Ontario  hotels  whicb  have  disappeared  of  late,  sue 

The  rednc.Uon  in  capital  was  stated  bv  the  ^Ta'd,  the  first  hotels  to  close  enmb.^d  f.  ,1  s  resulting  from  mismanage 

directors  to  hr  sufficient  to  meet  the  most  l"■^'’'^*lt1on  were  fho.se  ment  and  faulty  const,-  icvon  o'  premises, 

extreme  demands  that  could  he  put  upon  (he 
bank  by  any  conceivaMe  developineiit.s. 


NEW  ’PHONE  fi  TFJ.EGRAPH  CO. 

Sfonfreal  and  Offawa  f  apHallsIs  Seek 
fharler  Tor  f  onoern  IVIfli  rapitiil 

of  Ten  3IilHon<i.  , 


“SLOW  STARVATION”  REDUCES 

ALL  RAILWAY  EQUIPMENT 

t'bicago.— In  face  of  the  heaviest  traffic /in  1016.  compared  with  428  353  in  1910 
1  their  history,  the  railways  In  five  out  of  h»'"0'-‘Pf  ‘  ^nd  S  (Montana.  M.vomine,  Color 


Ottawa. — There  was  some  opposition  in  ten  territorial  groups  of  the  United  Stales 
the.  Railway  Committee  of  the  Commons  i'i  -n  ir.  ii,r  R.ircan  nf  Raiiwav  News 


the  incorporation  of  the  "Hritlsh  American 
Telephone  and  Telegraph  t'  orapany"  an  am- 


.  .  .  1  r  .u-  co.n,.  S'!*?-  Nebraska.  Kansas.  Oklahoma,  Arkan 

ten  terriioria  groups  of  the  Tinited  Stales  ,  .  •  », 

‘  sao  and  parts  of  the  Pakolas,  Missouri,  New 

rei.orted  to  Hm  Bureau  of  Railway  News  »,rxiro  and  Te.xasi  each  reported  losses  in 


the  year  the  raonflil.v  prodm  lion  ilid  nui 
reach  the  full  million,  t>ui  ih>  fa'*  Hia,  in 
the  later  months  the  outrun  iv-u  bni  iiu  ft.- 
250, non  figure  Tttonltil.',  givti  lli'--  a\ tiage 
,  already  mentioned. 

Adding  New  Lines. 

The  increased  earning  capa'‘ity  of  the 
!  rnmpan.v  is  attrihntcd  to  Hi"  la' t  that  a 
large  numhci  i/f  new  Iiik-u  mii  pirviou.dv 
made  in  i  anada,  have  hern  a/bb'd  in  Hk  al¬ 
ready  wide  range  of  i  loihs  induulai  iiii '■<]. 

As  usual,  all  the  nulls  of  the  >  •"■mp/my 
have  been  kept  ill  lirai  clas.s  /  (ii!i!ii I'/n  arul 
owing  to  the  very  lar.ge  itn  r<H'-/c  in  Hu  ilr 
mand  tor  all  rollon  good'-,  il/c  ''iiuiiaii'  i- 
reapin;  the  benefit  of  the  pole  v  '.vhi'  b  ba" 
been  carried  out  for  a  nunbei  oi  vai'  ot 
keeping  the  milks  tip  to  a  high  'landaid  ro 
as  to  bn  in  a  pusiiion  to  take  arUaiiia,^(;  ul 
the  conditions  surroundirig  the  i"Aiib  in  , 
diistry  today.  The  beavv  demand  'oniiniie.i, 
and  orders  on  hand  will  keep  iim  iniUs  mn 
nine  to  full  capacitv  for  sometime  ifi  /  ouie 
111  fact,  the  company  is  making  coniparaiive- 
ly  no  impression  upon  iinfillc'l  orders,  so 
insistent  is  the  trade  demand. 

At  the  close  of  I's  fisi  ai  wear  ending 
March.  1916,  the  eonipanr  shovoed  a  profr 
and  loss  balance  of  .$i /''■*3,5  4l  or  'he  e/iinval 
ent  of  $38  per  sha!nr>n  the  com.mon  .='ork  , 

r.  S.  BANKERS  LXTLr  I  I  VPL 4  I  ION 


inder  T.ef-tors  nf  e'i...riif  . 

'  lITbjfJerl  in  llu  f"regijirg 


340  S99.2TS.5S 
2,10'=. 182. 49 
6:.1..>56.23 


Roli  *.ni  Silver  coin  current  . ?? 

fie/mininn  Srtt^f  . .  Sei  '>71. 31 7.1  •. 

1 1.  in  ilin  (■•<inn  al  Hold  ric,-»ivn?  .  7,iU|0  r,,iii  /■,/, 

tHIdine.-  one  hv  Bank.-/  and  Banking  Correspen- 

ijen,.;  f|,-rHhere  than  in  Canada . $23.1-r‘ ?!?. jS 

rail  diul  !She)rf  /not  n.xt  aiding  thirty  days)  Loans 

in  Hrejt  Britain  and  Lnitid  Slates  .  114,156  557  75 

rj"mmien  and  Hrr'Viiieial  OeTnrnment  E*curlti»s  not  r\' eoding 

niarKit  va.l-jo .  16.2 , 3,  !6.".  1 1 

I'.ailw  n  .jiid  ot.l/n!  Bond.-.  T.'ehentui  «•.>■  and  Stork.e  net  e\,  ".-dine 

nrirket  vain"  . .  .  1  4.732  1''*..') 

' '•■in /'ini.n  't/innipal  Seeuritins.  and  Bri'vh.  6'oreign  and  '.'.■l''- 

nidi  l  i/kln  .sneijrltie.s  other  than  Canadian . 3-.oaen;c,  33 

.‘.v.t*  -  "1  other  tHank.e  .  1 . 7 Ir  6  7 1  .fui 

i  ht'iue.,s  on  other  Banks  .  12,3.'7.:'’/,,33 

''l,T33,n:,v  311 

n.3i".l‘l  'H 


C’lrrin*  l.oan.a  and  Diseounts  in  Canada  eliss  rebate  of  Tnterf! 
I.  an.-  ''it|i-,  Town.'  yf'inieipa|itie.5  d.nd  s-'ho..,  |i  utyi, 
'  iirr*  m  Icho?  and  nwcmints  ei.af. where  than  in  Canada  tie 
1  e b  i  I ,  ini  ere.et  I  .  . . 

•Ueid'n  d- hi  A  i  .-tinialed  loss  pr/jvlded  for  . 


$270  964. 432. 39 


Rank  I’fomiye.s  at  not  more  than  co.et.  /less  anTa/int.-  -v'  ften  "ffi... 
I.i.'bihnes  .if  I'lratomere  under  l.ettovs  e,f  i  re.lu  la  i.er  ''un'rai.. 
l)-|..■■ll  v.ifli  the  .VTini-|er  r.ir  ihe  pi|ip,.,»e,,  „f  t|,„  1  11 .  n l.a t /..p  bund 
'"lur  led  inr!iid‘'d  in  the  torcguing  . 


19’. 717. 291. 90 
4  n.'ii'.noO.OO 
2,106',162.49 
7?ei.ri00.00 
150,011.01 

jXiie  xn,;  S57,79 


H.  V.  IIEKEDITH 

President 


FF.EDEF.ICK  VILLIAMS-T ATLOR, 

‘keneral  Manajer 


and  .Biatistps,  t  liieaeo.  decreases  in  equip-  locomotives  having  together  only  8,340 


bitlous  concern  with  a  proposed  capitaliw- ‘  .orapared  with  1910.  The  con-  1916  against  .8,451  in  I910,  T,osses  in  group 


'  .New  Vork— Bankers  general!,''  belic.e 
It!  that  the  flotation  of  the  i  jhriiv  1  r>an  vmII 
>it  lead  to  great,  jntlation  of  bank  rredit.  .md 
JP  they  say  that  it  would  ncd  he  sin  pi  i.-ir.  t  if 


tion  of  fe.n  million  dollars  which  is  seeking  dit ion  is  disclosed  m  the  Bureau’s  annual  e,  Chicago  to  Pittsburgh  north  of  the  Ohio,  hank  deposits  underwent  an  expansion  ot 
a.  charter.  Provisional  dirertor.s  of  the ,  "Statistics  of  Railways  of  the  United  States"  several  billion  .lollar.c  a.-  a  vr.siilt  of  thi 

operating  rrpoits  fiom  one  giuup  to  an  Government  Xinan^'ing.  Ibis  ir.  oar  o'ra.-ion. 


ca.  I  I  w,  I  Mil  7-1  «,4Ji  r*  Ml  ' j  rNiaiiSTict' 01  nainAdvsui  lue 

company  whose  headquarters  are  to  be  at  !  p„hi,shed  for  the  year  ending  June  30,|ot‘her  ‘  ’ 

Ottawa,  include  .t  A.  Dawson,  and  U.  I'  ,  1  . 

ITaaey.  of  .Montreal,  and  C.  U.  Hannington.  complete  sum-|  This  emphasize 


they  think,  when  it  is  Hu 
the  reporl,  "the  to  work  for  tnCation  bv 


role  of  the  bankei 
a'--.'!?'ing  lb"  pdti 


an  engineer  of  Oitaw.a.  The  ronipany  s'eeks  maty  of  railway  operations  for  the  fi.scal  efferi  of  the  plow  starvation  to  w  hich  the  (jf.  „.„h  loans  to  <ai'y  ihe  bond.  .  ,he,  ni'im  ,v 


the. right  ,tp  t^n.stnirt  jelegi-aph  and  tele- '  .'pc •  The  report,  coverin.g  248,244  miles  of  railways  have  been  subjected  since  no.,-  pubsequently  lo  be  paid  ba.  k  Horn  'he  tu- 
phdiB* -winei^'^nvwJiere  in  Canada,  east  of  •'ho,  presents,  with  comparisons  back  to  the  r  rom  l.it'S  to  1915,  it  is  pointed  out,  ion-  to,-g  pavings  nf  the  hoirnwer,' 

Maateba.  i  inception  of  official  .American  railway  stalls-  eH'uction  of  new  freight  cars  has  been  b.^re-  of  the  rate  of  inteirst  to  b 

Mr  P.'D  -Mackenzie  thought  the  nn-wers  flot.ails  of  mileage,  equipment,  em-  •>’  sufficient  to  offset  the  scrapping  of  old  these  loans  will  he  laigeU  a 

sought  by  the  eompan.v  wer®  too  broad,  plo.vees.  rapitat.  eost  of  eonstnietion.  owner-  ears  ^  increased  nearly  13.  ^  iial  arrangement  betwri 

more  particularly  In  respect  to  the  seeurinci  ^hip  public  •■'ervire.  revenues  and  e.xpenses,  |  •.  ,*  •  .  .  j  '^'anlv'T  and  the  bnirower.  am 

of  the  right  of  wavs.  The  rompany.  hr  .said  'axes,  damages  and  iniunes.  fuel,  accidents.  ^  Between  I.  /  and  19T.  it  is  s  aird.  |y  thought  that  the  amount  . 

could  pracflcallv ‘expropriate  a  man  s  pro-  legislauon  and  receiverships.  It  gives  also  interest  rhai ges  on  Hione.v  borrowed  tor  in-  will,  m  most  casc^,  he  o,-.  j- 

perty  and  rut  down  his  trees  without  siving  """P'’'=''"’''''''''  fomparative  returns  cover-  vestment  in  American  raMways  ...  in  value  of  the  bonds,  w  h.,  h  w  , 
any  guarantee  that  it  would  pav  him  anv-  ,'n«  'he  -’"'Iways  of  26  foreign  eonntries.  creased  repreienH ,  co.ia.evat 

thing  for  it.  ’Mr.  N’orthriip  took  Hir  ...ame  I  '  ^""P'-'^ing  all  the  import.mt  railway  sy.s-  p-  'he  assessot  s  esHmaie  ot  the  value  of  ^ 

view  terns  of  the  w-o!  id.  that  investment,  increased  over  ,.3  p.  Be-  ^„„,.t  to  keep  ,n.e,rsi  r.ates 

_ 14  ‘  That  a  laree  portion  of  American  rail-  ''^ocn  the  .same  years  net  revenues,  after  n„a,tpv,<;  Hie  Hew  m  held  ' 


(H  R  KAIlJtOAD  PROBLExM.  jT'lGN  01  (,ER.MAA  BANKKLPTCY. 

(AVall  Street  Journal).  I  (London  Times) 

Kurther  consideration  of  the  majority  re-,  ^  lemaikable  sign  of  Geiman  conscious- 
P'li  t  of  the  Roy  al  <  onnnission  appointed  to  financial  nun  is  provided  in  a  de- 

iii'iuirr  into  the  railways  and  transportation  German  Governor-General  ot 

,  ,  i’olaiid,  telegraphed  fiom  Mar.-aw  to  Am- 

.d  I  anada  does  not  make  it  convincing.  It  is  ,  ,,,.clam.  By  ir  the  Russian  rouble  .s  to  cease 
=■31-  enough  that  the  commissioners  acted  I  to  be  legal  lendei  m  Poland  on  the  26th 


rrt  nut  inn.  *  -  •  r  i.  iT  _  _  „  - -  iruu'ri  lu  a  uinuu  uu  lue  •;olu 

heen’hii-p'  Savings  nf  the  boirnwer,'.  The  que.vion  m  goorl  taith  and  were  free  from  that  taint  I  "iki.  an<l  the  Poli.''h  mark  is  to  i'e  substitut- 

ippfng  oriMd  n-fn"  "m’T’?'  ""  "  '•an'’  of 

1  *  1  lodris  uill  hf>  Injgpl.v  .t  matt«H  nt  in  ..  ^  *-»  »  .  ,  pciunalnu  of  and  tiio 

1  nearly  !•'.  dividual  arraneement  hetwren  ihe  lonrimv  •'  I'tii/  tn  anada.  President  .'6niith  of  thei,,u„__.  (■__  ,,.,,i,i„  ...  ->1,; 


struction  of  new  freight  cars  has  been  b.^re-  of  ^he  rate  of  inters,  to  b"  .  barged  .u 
ly  suffieienr  to  offset  the  scrarping  of  old  ,hese  loans  will  he  laigeU  a  matter  ot 
ears.  , vet  population  increased  nearly  13.- ^ivpiuai  arrangement  between  ibe  lendio; 

'  •"0  'hanker  and  the  boirnwer.  and  it  is  gineial 

"Between  I907  and  1915.'  it  is  stated.  ,v,»„o.u,  t  Vi  Ci  1  tVix^  »  K 'j  .-I  t -n  *-1 .  ■ . 


Peliaie  Over  Rights  Snnglii. 


that  investment,  increased  over  7,3  p'  Be¬ 
tween  the  same  years  net  levenucs.  after 


hanker  and  the  boirnwer.  and  it  is  gineia|. 
ly  thought  that  the  amount  of  the  adiar' e 
will,  in  most  cases,  be  0/1  p  ,  o*  rb/e  fa'  e 
value  of  the  bonds,  whuh  will  bi-  depo  /t  li 


ways,  although  called  on  to  render  greaterMc'P'cHng  operating  expenses 


effort  to  keep  interest  r.atef 
qiiarters  the  ijew  is  held 


■e  .)  ilrltherai 
dni\  n  1  n  c-'.p 


Mr.  Norman  Guthrie,  counsel  for  the  rom-,  and  more  efficient  service  than  ever  before, 
pany.  said  that  some  such  power  was  neee.s.  today  smaller  faejtities  to  meet  the  de¬ 

nary  In  running  linew  Hiiitiigh  forest  district  mand  than  .six  years  ago  is  bronghi  out  in 


re  efficient  service  than  ever  before,  showed  an  actual  decrease  nf  ovn  »  pc. 
av  smaller  facilities  to  meet  (he  de-  Meanwhile  average  receipts  per  ton  mile  had 
I, an  .six  years  ago  is  bronghi  out  in  'Iccltned  from  7.59  mills  to  7. .32  niill.s.  This 


ta.xes.  inflation  which  wiJi  be 


ernment  loan  will  of  itself  tend  t< 
an  easier  money  market,  .a.  i*  ,  ,  r 
that  the  b’erletal  r!c.->c,  ve  Pnnk, 


/  .u  r  cr|,ii\aienr  of  the  German  tnaik.  and  th-e  ex- 

*  .  fi.tu:  tn  .  anada.  Pics, dent  .vniith  of  the,,-hg„,p  f^^  rouble  is  fix,  d  a,  2  1b  marks. 

.  Nev'  5ork  I  entral  makes  a  suggestion  tha»  [That  is  'o  sa.v ,  the  louhlt?  m  ext-.en'-t  there 
e  m.'iv  well  1  ome  from  one  of  the  most  bril-  v'ill  be  withdrawn,  and  Geiuitji:.  will  lake 
^  hant  c, pci, Ting  railroad  men  in  the  rountry.  ft-"*'  payment  m  marKr,  The  anuounce- 

^  V' If,  knows  how  the  I  anadian  railroads } a  twofold  intuc-i.  In  th® 
.  bo'ibl  be  I  tin  to  work  on,  Hieiv  own  .salva  '  idaer  3,  ipf  exchange  t.xed.  the  Ger-* 
’  ti/in  ;/iiil  does  not  parii'ulatly  know- or  rare|"''*"  auih‘,riiie.s  ate  bii,'  iiig  toiiblcs  at  a/ 
•'  w  b‘ i  e  thf  nioney  to  do  it  conies  from.  Ihe  late.  when  'cnverted  into  stciimj,  of  35, 
'  1.0  u  of  indieated  rapnat  supply  is  the  weak-  marks  10  the  XI.  But.  what  15  .still  mor® 
‘.I  !■  attire  ,tf  his  toinority  report.  significant,  it  is  clear  that  they  are  simply 

■’  Bill  the  niaiority  repor,.  while  sincere.ly  tryin-g  to  repeat  in  Poland  wha,  they  have 
I  di.  ci,,iniing  any  attempt  a,  4,overnment  dour  in  Belgium.  .Inst  a.'-  they  took  posses- 


where  It  Is  practic.aiiy  impossible  to  sreiire  the  Huiw.iu'.s  cornpila.tion  of  returns  by  the  Hie  vailways  in  Ibe  ,vear  1916  faced  upon  .j-gp,  ..yir,,,  n,,  , ,  ,j,. ,  niiiu  ..vnri'shu 

. .  _  .....  ..  ..  ,  .  . . .  .u*  o/_. _ the  heaviest  traffic  in  their  hislo/i  with  an  -  .  '  "  >  '•  o'  ' 


iwii«  r  tiip  goe,:  miiCi  fuiihcr  than  tlnvern-  "f?"  of  aB  the  avatlabu 


Ntuihnip  ten  icri  iioi  i.il  groups  of  the  Unilid  Slates  H'*’'  heaviest  irallic  in  their  history  with  tn  ,  faeili, 


rights  of  way  in  advance,  yfr  Noitlinip  ten  leriiioii.il  groups  of  the  Unilid 
said  It  w.as  propose/l  to  give  the  company  foimctly  foi|/nvcd  by  the  Interstate 
powers  which  are  not  possessed  hy  (he  rail-  merce  ‘  omniission  but  abandoned  in  favor 
ways,  hut  other  mrmhers  of  Ihe  ronuniltee  of  iliiee  groups  after  lOlo.  which  thus 


ahsolute  shortage  of  equipment  ' 

Reports  In  Hie  Bilieati  for  1916  sho-w  Hia, 


did  not  I  blink  so 


ps  after  191,1.  which  thus  m  the  r''f''"'ncf‘rs  were  carried  one  g,p,.a|  q-,, 


facilities  to  mcniher  banks,  wlmb  w/ 
sent  the  note,;  of  nistomets  who  b.vv 
rowed  on  the  new  (fov  ernmint  hot  dr 


Belgian  1  nrrency 
ks.  so  they  are  do- 
:i  SIC  m  e  another 


ales,  with  which  official  comparison 


Stevens  pointed  nut  that  the  be  mud/ 


clause  applies  ahsolntcly  to  waste  lands  A 
company  enuld  not  build  lines  tlnough  a 
new  country'  without  these  nnwers.  He 
added  that  Mr.  M’.  D.  I.ighthall,  serrefary  of 
the  Union  of  (’anadian  ArnnirinaHties.  was 
ahsolufely  satisfied  that  mtmicipal  and  pri-‘ 
Tate  properly  of  all  kinds  is  fully  prnlet  led  ' 
The  hill  was  reported. 


NEW  RRlfNSWICK  PULP. 


I  videime  of  Beiarded  Growfli. 


I  mile  at  1  997e  per  mile,  more  than  a  liil-! 
lion  fewer  passenger  miles  than  in  1913.  Of 
freight,  however,  342.191.  271.ooii  tons  werr 
hauled  one  mile,  over  41  billion  above  191.3, 


atrial.  The  notes  must  have  a  maii'i:, 
ninety  days  or  less.  This  will  enable  tlu 
serve  banks  to  use  their  surplus  ct/bl 
sources  as  a  basis  of  credit,  ami  in 


ii/'  nt  ttw  iin  ,thi|i.  The  nlea  1:;  to  take  25.i,tMi ;  the/  e  in  e\ctiangr  for  marks,  -o  they  are  do- 
mib' ■  of  railroad  oi)t  of  poliiit  s  and  to  do  ms  in  Poland  in  order  to  sic  me  another 
,.o  iiy  /..THiing  a  nif  pcrpcnjaiing  committeo  .stock  of  Allied  riirreniy.  namely,  roubles. 
I'I  liandlc  the  most  staggering  lailroad  I'hry  .-ee  that  the  time  is  coming  when  their 
proporition  even  this  continent  has  ever  own  com  will  not  be  negotial'ie  in  foreign 
t"','''  markets,  and  when  as  large  ,1  siq,.),  g,;  pos- 

,  anada  went  crazy  over  railroad  develop-  sihle  of  rouble.-,  or  of  fi,Tii(',=:,  o|.  of  British 
mint  and  is  now  reaping  the  consequences.  Treasury  notes  if  they  t  an  get  them  will  be 


’  ■ '  . .  ’  .  !■<]  Ill*  11  uiir  iijiii-,  I  nil  nun  « nfn l ,  i  ,  ,  u  •  u  u  .  j  j  i  . . .  r-v  ti-  in  u  i  uc 

Railwavs  of  the  New  England  and  Texas  the  previotis  high  mark.  There  was  reeeiv-  "»•'  "hi'h  have  exiend-'d  lo.nm  on  The  aHemp,  t.j  save  something  out  of  the  better  worth  having.  I-xen  at  the  eurrent 

groups  present  Ihe  mo.st  .serious  evidenees  ed.  however,  only  7.14  mills  per  ton  mile.  ,  praiseworthy,  hti,  the  suggestion  of  rate  for  German  marks  on  the  neutral  ex- 

ot  retard, '<1  growth,  the  former  reporting  for  fhe  lowest  ebb  in  average  revenue  on  re-  Drayton  and  Mr.  .Aeworth  that  a  changes,  they  would  I'C  entnipd  to  buy 

1'H6  oulv  2  961  lo,'omnHves  again.st  3.297  in  cord.  .  m'’  i  Hleral  Reserve  nnn-politi,-al  commission  rotild  manage  the  rotihlrs  at  the  sterling  equivalent  of  about 

191,);  1.971  passenger  .-ars  against  5.3.56  in  Hiving  its  usual  division  of  the  "rallwav  1"' ''  nn  im  propo,s„ion  is  visionary.  Eiiher  the  commks-  3-t  marks  to  the  £1.  thej,-  w  illingness  t.® 

PH, I  and  7S.SS7  freight  cars  against  83,091  dollar.’’  the  report  shows  that  in  60,-  « enP  u"!?"  ' ''  '  'V  "ould  become  more  aiitocra-  pay  at  a  rate  of  ,36  marks  to  Hm  £i  shows 

in  P'lo  Texas  mads  reported  only  2.2.53  to  labor;  7.4.5c  for  fuel,  etc  ;  p-,  77--  for  .  "r'  .  ,1  ^  J’’"  '  "’"1  '-overnraent  ownership  Pse.lf  in  its  how  .-onalous  they  are  that  worse  times  ara 

locomotives  against  2.427  In  1910  and  ,57,966  material:  1.67r  for  loss  and  damage;  4.46e  the  resmve  banks  .-an  u-e  wor.H  form,  or  it  would  become  the  tool  of  coming. 

freight  cars  against  60.915  in  1910.  Ingroup  for  taxes:  12  tSc  for  interest;  3  96c  for  T  ''  tbe  political  party  in  power,  because  the  - 

6.  the  slates  immediately  northwest  of  Phi-  rent;  I  83r  for  h^Hermenis  and  1178..  for  ""V 7' !'''Hona=e  of  .a.ooo  miles  of  railroad  could  STEAPT  SETTLEMF \ T  l\PE\rF  RITTP 


411.577  freight  cars  were  owned  I 


bonds,  as  a  b.isis  for  the  is.sim  of  tlmir  not  fail  t'v  temp,  the  politi,  ian.  and  there  rs 


Karketinc  of  Hiice  Timber  niilpiii  of  (  nmn  _ _  '  _ 

Lauds  Mill  Brine  Provinre 

0011 000  i  PRAISE  FOR  C.  P.  B.  CANADIAN  COTTONS  LIMITED. .  i  nORiH  MOKL  THCV  >E4v. 

...UMi,t)mi.«(,ii.  ,  -  T  -  I  ^ewYork-Ahout  60,000  tons  of  rail, shave 

J"the'msl!ptimf "  "elJ'To'ron” t^^  '  t'h:  rnai  Irn't 

New  Brunswick  forest  survey  of  whirh  P  '  A'’‘iH(lrs  ions.  Limited,  the  present  fiscal  year  of  for  rails  hut  is  looking  tor  rai  ly  dclivrnr.;. 

Z.  Cavcrhill  is  in  charge.  A  report  recent-.  'ha’  '  ompany  has  been  quite  as  encouiagingj  ^  The  situation  with  regard  to  i.t.'s  lor 

iv  wt.  VI..  I ,,v.4 u  .  4u  /  lo  dlscussing  the  recent  Uanadian  Pacific  as  the  corresponding  period  a  year  ago,  if  '"anada  is  abnormal  Nearly  600  mile-  of 

ly  aubmltted  ly  .li,  avuhlll  to  the  New  ;  report,  the  London  Statist,  which  ,s  on-?  of  not  better.  It  will  he  remembered  that'  hf^n  torn  ui.  in  the  Dominion 

Brunswick  (lOvernment  show.s  that,  of  a  ,  tpp  mo.st  l  onservative  financial  publications  ,  ar/miui  ronni.«  r.f  .s  .  .  ■  ■  ''b'rP<'d  'o  Prance  to  he  used  in  extend- 

total  of  Bome  7,500,000  acres  of  Crown  lands.  ,  in  Kngland.  has  a  two-page  article  headed  annual  epoit  ot  the  company  covering /jng  the  railroads  that  supply  the  tr,iop.=  .vt 

660,000  acres  have  lieen  surveyed  and  ex-  ,  anadian  Pacific  Ixconomios,  which  says  'be  fiscal  year,  1916,  which  wa.s  published  a;  the  front  .vs  the  various  lines  advance,  and 

amined  by  the  field  jiartics.  The  luaiiping  i  that  Hiough  the  volume  of  traffic  was  all  few  days  ago,  showed  that  the  company  hadj'o  replace  tails  •which  have  hen  dcstioycl 

and  compilation  have  been  completed  for  a  '  that  tonhl  he  desired,  1916  was  one  of  the  experienced  by  far  the  most  successful  per-'®’'  ®  rcsuli  of  the  fighting, 
total  of  371,000  acree.  Of  this  area.  76  peri  most  riittienl,  years  ever  experienced,  jq  history,  resulting  in  a  record  pro- 1  I  besr  rails  must  he  replaced  soon  in  ,'an 
cent,  is  covered  with  merebantabJe  limber. !  Unormoiis  business  had  to  be  handled,  with  f,.om  operatiaons.  ’  Should  present  con-  ®'’®  railroad  facilities  will  he  crippled 


CANADIAN  COTTONS  LIMITED. .  .  nORiH  MOKL  THLV  >E4v. 

-  I  New  York— About  60,ono  tons  nf  raiks  have 

V  -I  I-'--  j-  .  bopn  purchased  by  roads  in  this  (  onntrv  tor 

According  to  an  official  of  C  anadian  '  o  -  j„ii,  imn  j  • 

delivery  in  1919,  t  anada  is  m  the  market 
tons.  Limited,  the  present  fiscal  year  of  for  rails  hut  is  looking  for  rarly  dcliv rnr.;. 
that  ,ompany  has  been  quite  as  encouraainK i  The  situation  with  regard  to  i.t.'s  lor 


li/i'ioiiage  IM  *r..i./TM  ntites  ni  laiiroao  couiq  ctT  4  nr  TTI  rxrx- vr  . 

not  fail  t'v  temp,  the  politi,  ian.  and  there  rs  ‘  '  ,  '  '  -  f  lA  PE  (TE  BITER, 

noihing  in  the  history  of  <  anada  to  show  ^be  Grand  Trunk  Pa/  iHc  nports  a  larg® 
Dial  the  pi'liiirian  would  fail  to  succumb  fo settlers  moving  over  its  line  from 


the  temptation. 

Mr.  Bmith'.s  plan  involves  financing  to  an 


Minnipeg  to  Edmonton,  en  route  t.o  the 
Peace  River  country.  .Some  of  these  set- 


extent  wliieh  he  probably  does  not  entirely  "re  going  in  for  the  first  time  and  ar® 

at'i'fe/iate,  but  at  least  It  is  sound  railroad  "•"'Pfoin  ts  to  their  exact  destination,  but 


ov' iier.ship  on  a  coinnmn-.sense  basis,  where 
Ihe  sioi  khohler  could  take  his  risks  and  lose 


many  of  them  hav'e  madi  a  preiiniinarv'  ex¬ 
amination  and  are  novv  moving  in  with  their 


years  ever  r.xpcrienced.  iod  in  its  history,  resulting  in  a  record  pro- !  These  rails  mu.s,  he  replaced  soon  in  ,'an 
PS  had  t-o  be  handled,  with  from  operatiaons.  Should  present  con-  ®'’®  railroad  facilities  vviii  he  crippli’, 


hi.  money  or  make  his  profits  as  fate  might  (sf'bcs  and  effects.  (Jne  party  of  thirty- 
'l■.',,•l mine.  The  r)ra,v-ton  Aew orth  plan  dis-  settlers  from  N’orth  Dakota  has  just 

claims  government  o-wnrr.ship,  which  it  can  8"'"*  bito  the  territory,  and  this  steadyr 
w  ell  afford  to  do.  Tt  proposes  to  send  good  '""''oment  of  individuals  and  families  will- 
nmnev  after  had.  and  to  deprive  holders  of  be  maintained  throughout  the  season. 

-lock  with  no  earning  capaiity  of  the  only  - - ; - 

Hiing  that  t  emains  to  them — their  equity  in  M  All  .**  M  l\47S  i  IltrilM  i'lTS 

the  railroad  future.  Dtiawa-  Over  seven  million  dollars  hava 


_  _  _  ada  or  the  railroad  facilities  will  he  crippled 

less  than  2  per  cent,  with  sc’ond  growth  of  a  serious  shortage  nf  cars,  whil-e  the  cos,  fipjons  continue,  it  is  expected*^  ThaT  thTs  P’"'”''  ®'"’  efforts  are  now  hring  made 
less  than  merchantable  .size,  11  percent,  has!  of  material  was  rising  hy  leap.s  and  hounds:  j-pg^-g  operations  for  the  full  twelve  raonthsl'”  'bis  cnnnny  sup- 

been  burned  but  now  contains  young  forest  i  fuel  and  wages  wore  advam  lng.  and  lahot  equally  as  good.  Of  course,  it  is'P’-'  'n  1""''  ^t  least  the  requirements  'U  th<’ 


growth  in  sufficient  quantities  to  replaie  nl-'  "a"  scarce  and  less  efficient.  Had  not  the  3^,^11445,^  that  a  great  many  uncertainties'  HoTnion.  As  the  rail  mills  are  iiowded  t/v 
Itnaately  the  former  forest,  and  on  8  per 'road  hern  vastly  improved  in  rrornl  years,  al  jjjp  nioment.  so  that  any  forecasts  •  'O'o  1919.  however,  it  is  diffi/ult  to 

cent  of  the  area  mapped,  fires  have  cau.sed  a'"l  'be  capacity  greatly  increased,  serious  g^p  based  cuirciv  upon  con- 1  "  bat  the  outcome  will  he. 

lucb  damage  that  satisfactory  reproduction  congeslion  must  have  occurred,  making  ^j^jons  at  the  moment.  1  significant  features  of  Hie  pre- 

ba«  been  made  impossible.  of  the  remain- 1  P'''’,P''''  _ _  1  .sent  abnormal  steel  situation  is  the  fa,  t 

Ing  2  per  cent.,  less  than  half  represents  ’'bo  Statist  allu,les  ftmiher  to  the  great  i.-14-.nTa  wvixnini  1”’®'  Present  are  actnally  worth 

the  area  of  lands  cleared  or  cultivated,  andi  miprovemcnt  in  train  and  car-load  statistics  HCDSON  >»  BAl  10.  I'lGHTS  rK0HlBI>l  more  than  new  tenna.ge  which  brings  $38  to 
the  balance  is  made  up  of  caribou  harrens, , ‘"^'1  '*^  'b'’  increased  economy  shown  b^  TION  LA»$«  i  $40  a  ton.  Rails  scrap  has  said  in  Chicago 

cranberry  bogs,  swamp  land  not  supporting  I "■«n^r7'  ''*''nn  ratio.  It  ihinks  Regina,  Sask. — Claiming  that  the  provin- '  as  high  as  $3o  per  ton,  and  In  Pittshurg  in 
commercial  growth,  etc.  'b®'-  notwithstanding  the  advancing  costs,  (.jgi  jrovernment  is  interfering  with  their 'excess  of  $29  per  ton.  while  iron  rails  in 

4  rn  1  J  ’’’P  '''''  earnings  and  profits  for  1917  will  business  illegaJly,  the  Hudson’s  Bay  Com- i  Philadelphia  have  brought  more  than  $34 

Huge  Amount  of  Fulpwood.  compare  favorably  with  those  for  1916.  and  pgpy  and  Gold  Peals  Tamited.  entered  a  •  per  ton,  whereas  Bessemer  .standard  scc- 

The  cruise  shows  that  the,  282.P64  acres  j there  is  every  likHihnod  that  the  strenuous  defence  fo  the  charges  of  break- jtions  are  .sellinc  at  $38,  mill  and  opeu- 
of  timbered  land  mapped  to  date  contains  I 'lu  '"g  the  sales  of  liquor  act.  The  ease  came '  hearth  rails  at  $40  per  ton.  ! 

447  million  feet  of  saw'  timber  and  728,00, 1  i  P’'"'®  "ondcrtul  m  the  future  as  In  the  Magistrate  Heffernan  in  polme  court.  -  i 

cords,  equivalent  to  364  million  feet,  of  pulp '  P'*’'’’  _ _ _ _  following  seizures  of  liquor  last  week  for;  FARMERS  TIBN  TO  fOEBSE  GBAIXS.  ' 

•wood,  spool  wood,  etc.  The  grand  total  is|  ^  nixi?  vnnitTVM  export  out  of  the  province.  There  was  an;  The  AVinnipeg  Free  Press,  after  an  in- 

thuB  811  million  feet,  or  an  average  of  2,-i  BAriiMAl  BATb  FHOBLEM.  imposing  array  of  counsel.  J.  K.  Frame, j  vestigatiou  of  the  crop  situation,  tepovts 

900  board  feet  per  acre.  j  In  view  of  the  extraordinary  conditions  K.C..  and  J.  A.  Allan.  K.C.,  appeared  for  the  j  that  the  most  gratifyine  feature  is  that 

It  It  be  assumed  that  the  371.00'i  acres ;  prevailing  in  the  operating  costs  of  our  rail-  Hudson  s  Bay  Company.  D.  A.  Me.Mven,  K.C..(  farmers  are  not  risking  laie  seedine  and 

mapped  to  date  is  fairly  representative  of  ways,  it  would  seem  that  the  Canadian  roads  represenfine  Gold  Seals  Limited,  and  A.  R.  :  ar^  now  concluding  operations  and  turning 

the  7,500.000  acres  of  Crown  lands,  the  total  have  made  a  mistake  in  asking  for  only  Tingley,  K.C..  acted  for  the  crown  prose-  their  attention  to  coarse  grains.  Conditions 

stand  will  be  in  the  neighborhood  of  16,220  15  pe,  increase  in  rates.  When  costs  have  cutor.  are  more  hopeful  thau  deemed  probable  a 

inillion  feet  estimated  to  be  worth  in  stump-  risen  from  25  to  100  p.c.  it  Is  apparent  that  No  plea  was  entered  by  defendants,  but  week  or  two  ago. 

kge  at  least  $48,000,000.  Mr.  C’averhill  es-  the  increase  asked  for  will  not  give  the  re-  each  objected  to  the  jurisdiction  of  the  Acreage  in  Saskatchewan  and  Alberta  ; 

ffttintPB  that  the  harvc.stinig  and  marketing  lief  which  such  an  important  trade  factor  on  court,  contending  that  provincial  interfer-  has  probably  decreased,  hut  w  ill  he  about ! 

••f  this  crop  will  distributed  among  the  peo-  the  transportation  business  should  be  grant-  ence  with  the  federal  laws  is  not  legal.  Ad-  the  same  as  a  year  ago  in  Aianitoba.  Soil  ; 

®f  New  Brunswick  notNess  than  $300,-  ed.  Everything  has  advanced  to  price  but  mission  was  made  to  the  facts  of  the  charges,  conditions  are  excellent  and  labor  supply! 

I  •  I  railway  rates.  ;  "  The  hearing  was  adjourned  until  May  19.  sufficient  until  the  harvest  ^ 


commercial  grow  th,  etc. 

Huge  Amoaiit  of  Puipwoud. 

The  cruise  shows  that  the  282.064  acres' 
of  timbered  land  mapped  to  date  contains  I 


ihinv  that  t  einains  to  tlieni — their  equity  in  M  All  .**  M  l\t7S  1  IRrilM  t'lTS 

thi’  railroad  future.  Dtiawa-  Over  seven  million  dollars  hava 

-  already  been  invrstid  in  the  war  saving® 

vnc  runii-vp  swi  tc  ivtnrn  wtt  v  c  certificate.s  by  the  small  investors  of  Can- 
NOK  mrElf  1- F,  .HITS  P.4PEB  MIT.ES.  3,43  jj,p  lotal  number  of  ni  tifu  atr.s  dis- 

St,  .lohns,  N.F. — Inability  to  obtain  steam-  posed  of  since  they  were  fir.s,  l.  sued  last 
irs  10  lransp'>rt  their  product  to  kingland  .lanuary  j?  now  .«licht!y  over  a  hundred 
has  caused  Lord  Novthrliff-''  and  associates  thousand.  They  are  hein=  sold  at  the  rate  of 
I'I  shut  dow-n  their  large  paper  mills  at  about  one  thousand  per  day  and  the  demand 
Grand  Falls.  is  keeping  up  steadily. 


Loew’s  Montreal  Tlieat 

res,  liinited 

For  iitfonnatioB  regarding  the  Stodi 

of  the  aboTe  Company,  address: 

Rnnsila  Initiistrial  Rnnil 

Cnrnnratifln 

UOIIuUD  IlltIUull  IDI  UUIIli 
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LIUI  pUI  OUlJil| 

LEWIS  BUILDING.  ST.  JOHN  ST.,  |J 

MONTREAL. 
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ANNOUNCEMENT 

BY 

MARK  HARRIS 


I  beg-  to  announce  to  all  my  friends  and  former  clients  that  1 
withdrew  froiii  the  firm  of  Mark  Harris  and  Comi>any  on  April 
‘1th,  1917,  and  since  that  date  I  have  not  had  any  connection 
with  the  management  of  that  firm. 

It  is  my  intention  to  open  new  offices  in  Toronto  and  Buf¬ 
falo,  but  I  prefer  to  delay  the  oiJ-ming  until  June  1st.  1917.  on 
whicii  date  tiie  old  finn  of  Mark  Harris  and  Comi'any  changes 
its  name  to  Isbell.  Plant  and  Company. 

On  and  after  June  l.st.  1  shall  conduct  a  general  brokerage 
business  under  the  name  of  Mark  liairis.  and  all  my  frieiukr  and 
clients  are  cordially  invited  to  call  at  my  offices  in  the  Royal 
Hank  Building,  Toronto,  whei’e  1  will  be  found  every  week  day 
after  the  opening  date — June  1st. 

My  withdrawal  from  the  old  firm  of  Mark  Harris  and  Cmn- 
pany  was  ucca.sioned  by  a  disagreement  as  to  the  business  i)olic,' 
of  the  fil  m,  and  in  oiicning  nevr  offices  as  an  individual  1  desire 
to  .state  that  my  jwiicy  will  be  to  give  each  customer  a  j'.cisonr! 
service  which  will  include  immediate  and  efficient  execution  of 
orders. 

Tlie  firm  of  Mark  Harris  and  Company  did  a  very  large  bu<i- 
ness — s<»  large  that  I  found  it  impossible  to  keep  in  touch  with  all 
my  clients,  and  for  that  reasem  I  nrofer  to  ha\e  a  ■•mailer  miml'cr 
of  customers,  so  that  1  can  give  each  account  my  persona! 
attention. 

1  I’a\e  been  prominently  identified  with  Northern  Ontario 
mining  b'r  more  than  fifteen,  years,  in  fact.  1  might  say.  from 
the  date  of  tlic  first  discoveries,  and  I  believe  today,  as  I  haw 
alwa.y.-;  lielieved.  tiiat  this  great  North  Country  is  destined  to  be¬ 
come  the  Ije.rt  known  mining  district  in  the  entire  v.orld 

T  have  shown  my  confidence  in  the  district  by  investing 
largo  sums  of  my  own  money  in  pro)ierties  (developed  and  un¬ 
developed)  in  nearly  all  the  new  camps,  and  it  is  my  intention  to 
devote  all  my  time,  capital,  and  energy  in  developing  these  and 
other  iiropcrtios  in  this  marvelous  country. 

In  other  words.  I  intend  to  dedicate  myself  and  my  business 
to  making  mines  instead  of  making  markets. 

I  believe  the  mine  should  make  the  market,  instead  of  at¬ 
tempting  to  have  the  market  dominate  the  mine,  .and  for  that 
reason  I  will  pay  attention  to  the  financing  of  a  new  property 
rather  than  to  the  market  quotations. 

It  takes  time,  patience,  and  money  to  make  a  mine  nowaday.s. 
but  when  you  Im  .e  a  really  g<.orl  i)i-operty  with  plenty  of  oi'o  it  is 
only  a  question  (»f  good  managen.cmt  and  money  to  have  a  paiying 
mine. 

f  iioi)e  to  finance  many  meritorious  })roi»orties  this  sumnau-. 
a!id  1  also  hope  to  have  a  large  iinmber  of  friends  and  clients  co¬ 
operate  with  men;  therefore,  if  the  I'eader  of  this  announcement 
desires  full  information  regarding  jnines  and  mining  in  the  great 
North  Country  1  ask  him  to  droi»  me  a  i)ostca)’d  so  1  may  include 
his  name  on  my  mailing  list. 

T  am  now  ordering  a  pamphlet  from  my  m-inters.  which  wiil 
have  about  a  dozen  articles  on  mines  and  mining,  all  pei'laining  to 
the  investment  ot  funds,  and  1  am  confident  these  articles  will 
irrove  interesting,  instructive  and  profitable  to  every  man  or 
^\on^an  with  a  few  dollars  to  invest.  becau.''0  they  contain  many 
plain  ti-uths  that  protect  as  well  as  educate. 

A  copy  of  this  pamphlet  wl!  be  mailed  free  of  charge  to  all 
w'no  send  their  names,  and  as  Mark  Harris  and  Comi)any  does 
not  go  out  of  existence  as  a  firm  until  June  1st,  1  wf.uld  ask 
j’caders  to  be  very  careful  to  addre.- •  “M.XRK  ILARRIls.”  Royal 
Bank  Building.  Toronto,  oi-  Mutual  Lib  Building.  Buffalo,  as 
olhei'v.ise  the  letter  Jiiay  go  astray. 

Trusting  every  former  clietit.  as  well  a.s  eveiy  fricr.d.  w  ill 
take  the  trouble  to  send  me  a  card.  I  b'eg  to  i-emain. 

Faithfully  your.s. 


RICH  BODIES  OF  ! 

I 

I  Ifl^M  kII—  I  !^tiuina<'liors*  l>PT«luptiiPur. — The  annual  statement  | 

If  1%  H  JlmB  ft  BI  J  1  \  of  the  Sehuniaoher  mine  WiU  be  given  out  at  an  early  I 

^  ^  m  t  ^  jj.  understood  develcpmer.ts  of  the  pat:  nine 

_  I  months  will  he  shown  to  have  been  ve.'-y  satisfactory,  ibis  [ 

Wif  f  bein?  largely  due  to  the  very  extens've  oianicnd  dnll  cam  I 

lll■|lfllJ  iln  I  f%i  I4  m  and  to  the  ore  bodies  cut  in  No.  4  sha^t  several! 

IflflVir.  if  1 1 1  V  I  1 :  Hundred  feet  <'ast  from  the  main  workings  The  grade! 

®  Mm  •’AAA  I  of  ore  a.s  determined  by  diamond  drilling  at  dep‘h  IS  under* 

'  stood  to  have  shown  marked  improvement  over  th^  grade 
.  ,  hitherto  going  to  the  mill.  In  recent  mouths  the  cost  of 

.  labor  and  supplies  has  been  great,  and  the  margin  of  profit  ■ 
....  n  1  V  ^  *  from  mill  heads,  which  averaged  around  to  the  ton.  has  • 

1*68106111  J.  R»  06  LninRr  Soys  Sh0.r6-  not  been  urge  AUo  up  to  the  presents:  has  be*!i  the  fixed- 
,,,  ,,  i«wwii  ..  •  policy  of  the  Schumacher  to  utilize  a'.I  net  profits  fc'r  the  ^ 

h0id6rs  Snould  Hold  on  to  ihoir  purpere  of  o,pandin>:  the  scope  of  under^TfAund  dcvelop- 

•ni  roant  ami  exploration.  Due  to  the  la  tor  fact.  iJthough 

Stock  I  ntll  Annual  Report  is  Pub-  the  surplus  ha:*  uaI  bce.i  allowel  to  grtiw.  the  n.ir.r  has 

been  placed  in  ixcellfni  phvsical  ro'-.iii:;on  an-i  w..!  ■  hus 

lished— Has  Increased  His  Holdings,  n  ihr  iron,  uiMountii  :oii  laid  by  me  ajup- 

”  tion  I'i  -oi'h  ii  Doli.  ■  . 


Mainly  About  Mines  THE  LABOR  DISPUTE^PORCUPINE&COBALT 


President  J.  R.  de  Lamar  Says  Share- 


MININO  CAMPS 

Is  non  (be  Erralest  fartor  oierhaiiRinK  the  market. 

Gibson’s  Kortni^btly  Mining  Review 

I'onialii'.  a  hrlof  analyaU  of  ttir  situation,  as  well  as 
several  InterestlnK  news  Items  eoneernInK 

DOME,  nOI.LIXtiER,  MeIXTYRE.  SCHl  M.iCHER.  HEAVER.  LA  ROSE  A\D  MPISSDVO 
.Sent  free  upon  request. 

HOMER  L.  GIBSON  &.  COMPANY 


Members  Standard  Stock  Hxehanca 


Tradars  Bank  Bulldine.  TORONTO 


Read  BulldinKf  TIMMINS 


Which  Are  in  Excess  of  One-Quar¬ 
ter  of  Entire  Capital. 

.\l  cl  liiiK'  like  llii.-5.  wlicn  inaiiii.c  siioikii; 


!w»-!vo  or  ihi'Ton  marhine'j  arf  employed,  und  the  ‘ 
mill  If  tr<‘ating  upwards*  of  inree  thouf^and* tons  of  ore 
monthl;..  HuUinn  reaner.v  is  understood  to  approximaie 
S‘JO.*KHi  per  month,  while  cost*  of  operating  and  miiliUjT 
aggre/hie  ahou:  a  nionih.  thus  leaving  $3,.i00  for 

i-xpanMon  of  cxploratiOJi  ami  dcvcioprr.ent  work. 


At  a  liMK'  like  tllis.  when  niaiill.C  t^tocktj  Nctvra>  AIIhon  Utvesu  deselopmmt  tuivlergreund 
,  .  .  ,  1  ,  ,  Nr'krav  ha'  L-re»i  to*-  mt>-t  ;inpi)ruui‘  voi  reeirCrd  an-.i 

ha\c  just  conir  through  lalhoi  .SO\Cro  UO-  «h  .<  w**’-  !vm.i\o  l  pr»)p:  ri«  U-.W  reached  a  saje  where  a 

ilincH,  the  shareholders  of  ihe  various  com-  cp-'raoons, 

iiaiiios  arc  anxious  to  knovK  itie  c.xact  rca-  ,  'i- ■■  •"'i.' ih  ■  V'liii.-r  vrin  ■•onuniir,  at  the  uio 

loot  U  v»  1.  .i  tar>:f  t- r.ii.i’/«  n!  tromi  intrhnc  ore  is  Ik-iiuj 

aSOllS  lor  IliO  break,  and  ^^hal  ihe  luiurc  Ol  breu)  ht  mu-M  Hu.  l-  far  the  important  diseover.. 

'  ihc  slocks  IS  liktlv  lo  he.  Tlic  dec  line  in  m-ic!'.  c.a-  wm-n  :i.,  Un;:,-,  dr,-. cic 

1.1  1  ,  Ml  .4<'e; }\  j(«»i  10  tap  tn(  <v.*  ' 

l>omc  Mines  laturl>  to  l»Olo\\  l>t  l  share  of  %,  i  -  ti.i  i!..*navui  dr:i!.  raa  in*)  an  entiivl,. 

‘AUS  (ir.C  (uri‘Ctl>  10  the  lall  ofl*  in  niOn:hl\  •  "hi -ti  .,ei  •  mu  Jippia- 01  th-*  sanai- . 

,  ,•  ,  •  »  -  1  ••  1  .  I  an:  .qg--  o!  'h.*  *u  w  or*'  ^vere  n>a<'e  and  showed  a  henvv 

1 M  OtlUl  t  ion .  >\  hull  was  il.'dl  duo  ttj  soi  lOllS  lail  ,,f  q,  ;  S)  tltul  t‘it'  matiagenii-m  high  valu*-- 

shona.cio  oL  ffl'icirni  labor. 'I'lio  Sirm  luva.t  *>111*  n. ;i.  the  'ihetirtii.rvitt.uruMihea. 

.0  rear  thai  the  Dome  diretiors  rv.ml.l  cul  "niilu™ 

I  ilie  dividend  and  U’.cn  ilie  worsi  was  aciuallv  miitKi  :,iMi  a  \.in  ccun  ..f  siiiis'atm-  »i!i  i,,  pa-si.t 
roaiDci  wiien  the  liivi.icnd  rale,  de.  iarcd 

lor  tlio  currrni  iiuani-r.  was  only  half  the  fU  o’,  r.i-v.ra\  is  .n.  .m,  r.  ioa  r.f  iio'.i,!ii\cr-M, 
i.'iic  liaiil  iM’i  vioiislv  .'uiuc  Dome  wem  on  a  o,  n,a  • 

*  !i.nu  .  :..u  age.i.eiu  m.Oi.Io  !..'(•  a  :Me  •  e,,  i  . , 

*!l\  KU  JlU  I'JiSlS.  and  t.  ?h  tlu-  rireiterlv  now  arparer.tl  on  ihe  ;hr«‘:Auih]  tif 


Our  Market  Letter 

Of  this  week  contains  an  Interesting  Tabic  of  the 
Gold  Production  of  Canada. 

A  Copy  will  be  sent  upon  request. 

ROBT.  E.  KEMERER  &  CO. 


Mcnilicr.  Slanilard  Stmk  ExiiiauEP 

I  (IS  B.\Y  STREET.  TORONTO 


Xrw  York.  riillaOrlphia.  Iliiff  ilo.  llaiiilltan. 


enleu-d  ;.T!il  a  \«i*i  of  suhs'ame  wul  ov  pa-'Si’ii  -  “• 

through  j.»  ihis  miner:.li.;v-il  I'ngineer-*  who  have  been  ^  ) 

undergMuiml  now  l*e’’.‘\e  tnut  ih.' gone  ni»w  I  .  lu.t  dev e’on-  "■*  *  Iv^\  FT  STEADY.  i 

edon  !‘.Hwra\  is  ,in  «‘Mi  r.t  Uo.iiP'pT- ^  u-.  t.t  s  re  .  w  | 

’I'h-  . .  rt  hi  o;r  inj:  anroiim  err.ert  u..  In  rv.a  :  '  re/i*' ■  ■  - ■  | 

fn.int  real  agen.eiu  si.Oidd  h..'e  a  :no'  h«  of,  i ; ,  ^  ...  ,  1 

and  T.  ?h  tlu-  properlv  now  ai  parentl.  on  Jhe  ;hr«shoh]  of  >|2|ti\  \tlnirti>0  SpOfMlIrttiuilv  OlIrrilltT  Hl  llll*! 


ifc  .  .  q  4>  pi  rn'aiien*  production,  the  Mann*  rndi  in  good  vnape.  a-*  , 

iMMili*  s  0|M‘nillO?lS,  veil  :d  va’u.ihh'  discvuenrs  In  ing»  m.\  it  a'  ii-mh  B  is  IMt^OUI  linU‘  f>:ltllsO|l  a  ■ 

Tlu  Dome  mill  (.pcraic.l  ahoni  t;5  p.c.  of  "Ji:,!';;  Mrmi,;  i  caiiicc. 

tile  iiormal  (iuiiua  .\iiril.  Ilie  loimagc  miUed  ,  .  ,  ,  i 

ticiiii;  L'.-i.liiHi  tails.  The  l>u!li(m  iiraiitK  cil  nas  Mliiy  l.:ii.>t  rrt,..r,s  from  tl,,-  nii,,,'  cm-  .<lcadinc‘s  iia.;  ,  .i.ii  aclcri.'i  >1  lli.  laronKv 

.triL’.aiiii  wlijch  iciiroscntcd  a  yield  per  iiui  lIimr-’^-aiis'RVuiriiT.  ''iV^piir'lT  iIm ';a^  mining  maii.ti  iI  ki;,  -  ’,!!'■  v.(  ek.  aeeardiiig 

*»i  .fl.fiU.  .N'ow  .  as  Home  ha.^  lo  nioduco  sonic-  water  n>  Ihe  dnll  hoi«  ttar.ievi  progn for -ome  da:.>.  the  ij)inji,k;  h  ie;  oT  W  i'.  Sulhfl-I 

.,  c-ie. .......  1  I'**'**  *'•*'  ri'.ivhcl  a  Moml  a.nios;  un.ierneai h  pre-tep 

itlin^  .>lSo.OOl  cro.ss  liudcr  luosi'iu  ton-  \Aorl.t:K>  Throu'^hout  its  inure  lenglh  of  eonsidoi abl..  laiul  <S:  i'o..  I’oitMltO.  Ihai  lllflut’jnt's  havr; 

dlt.on.-  ill  onior  to  moot  flu  monrhlv  divid-  _h)0  feet  n  ha  |as*ed  through  his;h:>  min«*rali/f.i  ill  -•!  1  • 

,  11  ‘  •.  scin-'.  '‘re.  r'aniplf.-*  ir.in  xariou-*  .ei-tioi's  «-•  ihi-  honiii?!*  il  pl’il  It  111  1  \  >^Oili«'d  o\i  llliiU'.  I  lu  t  \.  lUill-U'l 

end  (liar.^es.  wluell  amount  lo  .•>».(, ,0011.  ll  ,h,  ,l„.  (i„v..r„nunl  i.n.l  r.-  .  ,  ,  .  .  .  .1 

will  readilv  ii<’  set  n  ullV  |)omt‘  direeiors  ptirit,  on  Ihtc.  wr.-  iittaot*.!  tMil,  Uocn  mtorr?-!.  Tli«*  drill  ,  tilst  Olinletl  .ut\etM‘  pos.->t , '1 1 1 1  It  I..  .-,t'iut'  tt, 
... a, 1  1,.  <..iit  ti...  ,1.,.,1„,..I  ...  ti.r.  holt' 'lm‘ it  i'ltr.f.I  .1  ,(,i:ir-.' Mill  tix  Iff  witl' noar  ihf  I  W  liicli  are  liol  likeix  It)  ilialei  .ali.i  .  in, 

A\  <  M  IliCiUttU  lo  s]Mlf  flu  (iiSKuml  in  f>\0.  hni  the  xahnot  lheho<l\  h.i  not  as  yet  been  ,  .  ,i  .  ,  .  r  .  ..  . 


I'reveul  i'iiiie  IhMi  Ntiii  a 
Mroiii;’  iiililit'e. 


I>:t.lt!.tltl  yillio  I.itttct  rrimris  front  tlio  rjltlio  con-  S'leatlinc'^s  lia.t  fiia 

inrninj:  tilomimd  ilriiliiii'  oporal  .tin-  arc  llntl  prttcrc-s  .-on  . .  , . 

liioitn  -at  isffi.-tonl. .  In  spite  t.f  tlin  faol  that  a  lltiw  of  lllintng  llUlli.tl  d  1.1.. 


V.  t  i  k.  ;it  i  iirtliip. 


iliin;,  like  I Sh.ihki  gro.ss  iiiidcr  pit'seni  eon- 
tlilion.'  ill  tu'tler  to  meet  tin  monflilv  tlivid- 
enti  t  liar.^es.  \\hieli  amount  to  .^liil.iioii.  it 
I  will  l  eadilv  he  s.  t  n  « l>y  Dome  direeiors 
'vt'it  indiieed  lo  s|di(  tlie  divldeiitl  in  two. 


iDtime's  reeoi  ll  in  .Miirt  li  was  .'!li  Too  tons  ma.i.' imhln-.  It 


etinl  that  I  h»»  drill,  w  l 


times  like  ihe.-^e  it  is  noi 


lo  .‘-la  e  (  ale- 1 


to  th-  g-ound  heneaih  pre^nt  w<>rKtng>*.  w  dl  l.>«  ate  on  t  he  jgfM'leally  whul  Ilie  maikit  *  ill  do  ill  llle  JiU-l 


HTi. . .  imiiiop  produce, I  anti  ihc  I!!;';:; -u  rm 

.'Kill  per  ton  w.'i.-,  SI.So.  The  p.’rformanee  in  fooi  l.'f!.  imiii.ru  iin 

I'l  iiaiy  was  at  >,Ui  tlie  same  its  in  ManTi.  - -  -  " 


whereas  in  .laniiary.  wlien  lalior  eonditions  riiiiv 

Wire  more  iPar'.'  normal,  the  lonnaiio  mill-  ' 

ed  Wiis  :i!' kmi  ton.-,  tli,  yielti  of  hiillion  i'obm  r  tim  slii|mi 
1  •)  I  .mill  anil  ilio  >,ti,i  )>,  r  ion  Dome's  thio.-^x* 

he.-l  r,  t'ord  wtts  in  Oeioher.  Ihlfi,  when  I'l,-  7il:t.-! P.  >  nf  il 
200  tou,  Mchieti  hullion  agfrregal.ng  ?IS5,-  follows 

1.100.  t'tiliall  >11.1  r  lire. 

Misi'orliiiie  (,»  Sell  Now.  ij.mi' '  .  .  , 

It  Would  he  a  misl'oi  niiu  iiowt  ver.  t-lioiiltl  I’l'.ro'h’ii 

,  .  ,  ,  ,  ,  .  Alailo.i.  ,  111, -ill. 

DoilU  shall  holders  .sill  llieir  holdiucs  al  h  teijn..-, 
saeriliee.  hecfiuse  of  I ransieni ,  itiiierse  lal)i)r  •■■*  ^ 

eoniiiiiDiis  I'liysiealiv  llie  properiv  is  in  an  ip,"p,,M''ila  ' 
iiiliiiiltdv  stronger  eon, lit  ion  than  ii  wa.--  <i  i',m  in;.- 
.'ear  act)  w  Ik  it  the  sloek  was  selling  p.ho'e  i  a'.i- 

$27.00  a  slutrt.  .Miiinwliile  the  mili  has  lieen 
iiieiia.o-d  in  iHp;teit\  to  aioiro.Muiatel,'  l•|'•■l 

l.k.ooo  toil-  |„  I  lootiih.  The  annual  if|)Oin  Alc.v.  Mm, 
fo.-  the  eo.iipaii'  will  tie  mil  In  fore  I, mi;;  antl  ..  ,, 

II  will  :  liow  larg,.  tiotlie.;  ol  rli  :i  e.ie  tlis-  ir 

,,)\ere,i  tiuriiic  tlie  pasi  ye;ir.  In  a  pi't  liniin-  '  "i"- 

ary  sfpiemenl.  wiili  a  \  i»\v  lo  1 1  tis.-ii-ini.  ,  (.raml  t.  lal 
sharoliolflers.  .!  |{.  lie  l.itmar.  llie  (iri'siriepi . 

.sjiiti  tiial  slun  I'liohirrs  shoitid  mamiain 

.  I  osr*‘  '*  I  lie  eUt  pi. 

iheir  sloek  until  tin  y  hafi  irad  tin  Hninial  va>-  - 1-.'. 7k  lin.  mm.i 
r.  po'  i.  lie  matif  ;  peeial  referenee  lolhe  iho  .i.oiurn  «ss  7s7.ii‘t 
I  ieii  ore  1)0(10  s  diseaveretl  in  various  p;>rls 

of  111;  mine  It)  a  tit  pill  of  l,r).')0  feel,  lie  also  'll.  loll,.'. mi;  : al  l.  ) 

;  ;),)' f  of  till  siroiig  finani  ial  po.sdiDU  of  the  o”  i'  "' on.  .■  m 
,  .  ppov  and  laid  liip.'  iht  urniP'Tf nienl  ti’d  ..lanuar;  . 

on  l-and  supplies  lo  la.'  l  them  or  i  r  a  year.  'ja'  ' 


_ _  .  -  We  do  nol  lit  silate.  liowf.er.  lo  ;':.iti'  our, 

eon' ietion.  Iliat  sidd.m  in  ilie  liisini.'  of  I'lel 
('(lltAi.l  .s|l  I  I’ll  I.N  I  ,S.  I, leal  markel  lur  .■  lliere  he,  it  ;;,)  man,'  al-| 

t'oHiir  ttre  sbiimifins  Irnm  \onhtr))  tlDiuno  mti.r-  Iraell'e  ill' esi  men  i  s  and  spet'U  la  1 1 V  e  lll'esl- 
ovfr  Ih..  1  Hiiil  N  ,)  railwa.  liiiio));  ihf  immili  of  A|,ril  nKtus  ofierinc  as  al  ill,'  oresellt  inomeHI.  If! 
aitgrt  naO'  thii|.  --,.x  tar-,  v .  iphmg  H|)I>r,.Mlnao  lv  L*.  ,  .  .  ,,  .  ,  '  ,  ,  .  . .,  t  .  ,  i 


Prlvalr  Wire,  connertluK  all  OlflcM. 


*  p  BICKELL^co 

standard  Bank  Building 
Toronto,  Canada 

Members  of 

»»v  Tork  Colfon  Kxeli.intre. 

>en  Vttrl.  I’rodnep  FxehkDge, 
Cliieago  iti>ard  of  Trade, 
Wiiiiilpeg  (.rain  Kxeiiani;e, 
Mtniiduni  Miock  iixeliaDge. 

Wheat  Cotton  Stocks 
Cobolt&Porcopine  Mining  Stocks 

Direct  I’rlTafe  Wire  to  Kew  Tork 
I'nrb. 


703. -Ilf-  Ilf  this  two  Tnillioii  pouudf:  wen-  the  I  e;i(l<‘l  Will  tlllvC  llu'  l)<Ulld(  to  lilt 

from  ,  ..li.ili,  ti.  Irt.  .  ilvi  r.  tin  k.  I  ai.tl  a-l)fslos  iirt'  liguri-d  know  n  asseis  of  soine  seore  niilllll-  eoni- 


<  ri:il,.  V-l)0'.liis 


R  *x:>  Mixf>  «M  ii’i  r 

I  'I’h..  ...it  pi.l  ;il  I  !‘,t‘  ).)))■,.  -  . 

1.  rj.'.  7K  tim  ..iin.-f  '.,  tal.ir.l  a:  .L  I 


paints,  w  liii  h  will  he  fi'ail.ihle  fm  i.inire-  ■ 
l‘,miiil.-.  Iiolilers  :is  n,  l  iirolils  in  lln  iioi  liD  iani  fii-l 
■xn’vfis  'll'',  siieh  a  siauineiil  will  oe  i Diifirmed  in 
T'lo.ioii  Ills  own  mind.  | 

!4-i’7s'i  *  iMiiii'1‘Mil  1.  inies  siu  li  as  llollingt  i. 

i:i«!i;ii';  Dome  am!  .\h  Inl.'  re  th  'i  lop,  il  a  firiner  l,  ii-j 
'-J.f's-  den,  .'.  "  lilt  ll  "  liile  It  Inis  nol  voile  lai'  yei.l 
iK|s';i  mdieales  ihe  pu'o.ns  sidil-oni  toiiiiilioit  of 
et.iisi  ip,.  iiiaikel.  ron  iipiin  ('lown  is  up  l,i  tin. 
l.!>l:;.7il  Seluiiiiathor  to  ..n.  \\  esI  Dt'itii'  lo  2  I  ' Tein- | 
i  liaiiiinv,  lo  12  ..ml  i'ei  k-l  ln■;ll  s  lo  ir.,  [lea- l 
71... mm  ■  ,  o . 

\er  reiinniis  to"  at  "I.  i 

t  ;.J7.7  .Aintin'  llie  newi'r  slot  Ks  an  onl- laiiiliii;' 

1  .,111)  ^iron:;  fefilnre  Inis  liei.ii  ilie  Da'iilson.  Tliisj 
issii”  lip,  iielil  firni.  wlien  slan,I.-iril  is.siies  ; 
2. .Ill, 12'.  iiiDki-n  heiaii'f  shfi i  t  holders  i  ;,n-.;ili  r  ; 

lilt'  |>riisp,tis  of  llie  pronerly  are  loo  e/ioi| 

III  11)  Viu  I  lo  |)ermil  iapiidal  iiin.  h'oi  lnn.ilel'  the  sl,i:  l( 

IS  ill  sironv  liiuiii  ;  ami  ih,  re  h.is  hi  t  n  no 


on  l-and  supplies  lo  la.'  l  them  or ,  r  .t  ye.ir.  Star  'll'  ' 

'■!r.  De  Lamar  siatr-,1  fnrilier  ti;.';!  he  lia.|  noi  App'l  ' 
tits  n  .a  st  ile!  of  Dome  shari  -.  Inil  liad  arltii'd 
le  Ids  liohlinns.  wlin  li  tin  now  in  ,  veess  of  ju"' 

2.',  p.e.  of  ;:ie  iiiiirt  ,a))ii;;l  tniisiandine.  1'.  Au(r.i-i 
('.  su'hcriand  &^co.  _  ^ 

tlORi:  MINERS  STRIKE.  '>  -mi.r 

I'al'.ary.  A:-  ill,  resnll  ol  ;■  .-tril,.  of  t;,iieii  Ti;<'”fi';l..siii'. 
"Olid  IS.  no  eiial  IS  *1),  ing  npiied  in  Wesl-  lomi  Jaima'.' .  I''l 
,e  n  (  'aiiaila.  'I’iie  i  'ni  .si  ,\niie  w  ii.ldu  s  of 
,\.lh,  rta  V.  (',T  talhfl  ii.n  'I'ne.  slay  wlien  Ilitn  l  l.i-sai.. 
il'  iii.i.iil  I'oi  ;i  2.')''  iie  ie:ive  in  vta  ss  u.-,  . 
it'i'nsid  ill,  opeialoir  ofierisl  an  ji'lmin  Ms.. 

I  (;f  ] _  .limr. 

.Main  of  tile  niiii,-  lia'i  nol  heen  v.orl.ina 
for  i.'inn  weelo-;.  'lln  Until  Lake  mints,  ^-''pon.L.r, 
aloiik  Ihe  IV  anti  I'.  .\ .  IL.  emplo.'iin- 

ahoiii  So"  III,  11  w  ill  I'ow  I'f  adi],  ,1  in  ilie  <  itityi 

niimliei  of  nK!i  onl.  '  '  Shipr 

w  OI'K  W»M  <* 

A  Kievram  lias  lifi  ti  ret  ei'etl  lioin  tin  , i,,,.  car  ,,1 
'linisi;  r  ol'  Latior  askina  if  ilie  men  w ,  is  imllimi  ithipn.taisi 
aan  t  alile  In  resumin'  work  .and  lea'iiig  iti  inar.'" a'llew"' ' 
iiiaiitr  lor  .-ei i lenieni  in  ilie  liands  of  a  ,rf  S!,:,ip, r 
Uo,’..'!l  I 'onii.iission  v.  Iiii  li  he  was  n  aii.'  to  |  .luo"!'’'’ 
Jlppoinl.  The  eollf,  1 ,  n,  f  de,  itieil  Ihai  ;i  ni"  VlrKir.l,..'  I'lirrag" 
|)oii.;.  tDiiimiilee  sho.ild  lie  a])pi)iM!:,|  lo  ]>'c.7,'..'r^.‘ 
ifild'  1  liaryt  of  nutters  itml  ii  wi.ll  ha', 
po'.'er  It)  eonsitler  any  propo.-al  wliieii  pei  -  n„ii,„n  sh.pp.'r 
laliis  U)  the  siinaiion  and  lo  ael  loi-  tin  Viiil.siirii; 

I  )  11.  This  ,s)inniiilee  efinsisis  of  six  nn  n 
If  pi  t  :  ,  iili!i2  fhr  'arinns  snti-disli  pfs  :ind 
111,  fiffitcrs  of  Ihf  union  who  will  aei  as  an 


pi.i  cl  il.f  i.iii-,.- ...■  ll).' U.tnil  11)  X,ii  I  lo  iiermil  liipiitlal  iiin.  !Mir!nn;ilel'  ihe  slovlf 

' V’’''!"'.' . •■!"ie!“c!l’  0^  ill  siroie;  Inuiii  ;  anti  ih,  re  has  hei  n  no 
DDl  Iiiip  olinrcs .  \  nIlM  U  «1  .l.>. •14. 1,  *»..{,  .  I 

ir  7  - 1 J .(*7 lifM  oiiiH'DS.  \  iiiiic'i  ill  X 3,  I  ( U'f  I  'd  S(  ‘  1 1  ni  .  I  ] K*  , S I  »)<  i\  M ( ' «’t  1 1 1 '( 'd  ]  o  >  i 
.  ,,  .....  luFt  wrr’i  i!»  bn  ni  Ih-iw  iso  (heiiniu:.  niHiKi'l.j 

I' ri\p'^  thf  (.uiput  (ll  guld  at  Ih”  Uan<j  i  .-i  .  i  c  i 

Scmic*  lullatcd  i.  .'Ucs  nf  p  i 

i'*’  *  IHIB  I9ir.  nlr.Mvr  natur;  ht’oKi'  lluir  harK:  din  ! 

7HL’.'iM  .14. '(HI  a  ,  .  4-  1  1 

731..5J!  S'»i 

7S7!orM  ..'Lt.TM;*  -•  -  —  - 

71L',V'..'<  7.')4.B73  Tll.DMO 

4  77  .;ki  ;.,vw.  STiHivKs  ii  \i;r 


Mining  Stocks 

And  Enlisted  Securities 

I  vnnlt'tain  a  oomplole  .sta  li.vtical 
>1.  ini  1 1  nient  .tnd  havo  correspondents 
III  holli  1  ob.Tll  and  Porcupine  Camps. 
\\  I'llc  me  w  lien  yoti  want  .any  in- 
fei'*ii.)l  loii  cone, •riling  any  stuck  you 
ip.w  hold  or  wish  lo  buy. 

j.fi.t.liiideri\oseSaSS 

I'.p.ii.  lu  ii.niNi;,  TonoNTO. 


c  on  fil«»  thr  Intent  pnr- 

«*on4*rritliiK  Uobnit  and 
I'omipliio  tlliim. 

L’hII  iiif<»riii:itioii  aI”*" 


77L.7l;7  77ik..io  I'.aJgfuw  de.sp;nih  ll)  l!'.  .M.ini'oli.:  i  ii.- 

.  7;t2.a.'i!)  di7,ii:ii  I'l'os.s  earlv  this  w ,  t  K  s.otl; 

.sa.Ohli  7M.0M  ,  .  .  ,  .  ,  . 

.7I.1<>2  7kl.lll  liiani).'.  llie  UItgesI  til  nielill  ore  silell- 
ers  of  I'ainad.'i,  loeiiiiil  a!  tliiiiid  l•'l)ri,  ■, 

si.  lui  11,1 1  i  11 V  1  he  Ol  fr  tif  II  la  liv  mints  of  llo' 

tdtlu  fip -'em  tinic  Ih  |)DiJndH  .''Icrlitig)  boundary  cOUDtrx  JS  ‘Acll  .'U'  flHL'U*  a(li»L> 

■’■r’l'iix  ■!  n'i"'iis  '!  iri7  ii.7.s  lll'''l■l'<■lli'"|‘'l'  horii.i.  iias  :  n.  iui.ih,  li 

a., l!f..i.  :;.;;iil  .tiiia  2.s72.1ii'>  operfilions  llle  eau.t'  htiin  a  Inn’l'ive  of 

.j.sia.air^i  i;.  l-i.L’l^  .:.vii2,sri  ,..ike.  Tlic  mih  Hi  r  oi  llie  <  a iiailia n  i  'iii‘:  ii- 

:i!';ii’:!-;f7  L24;r.It,'  iiilali  tl  MiniiK'.  ami  .'-inn  !l iin;  < '  .innan.'  al  i 

if-.:?.';-!;'-:''  "'"l  ■■■i"' h'  l  a-  .'.olIi  I’ol  W:e|,-: 

■'vin’.i i,i  :!T:ii7Ti7;i  inaloii  are  iil.-n  1  m  !.,•  Ii.i !ii;ie,'i |ipt  il  ; 

:1.277..ti,s  !l,2'i!i.i;;:l  for  "am  Ilf  ,  ol.i  llial  llie.'.  loo.  "ill  i'f  eoill-l 

,.  .ii....i.l_  ...,'s,l—  j„.||,.,|  III  silspt  nd  iieloie  i.i.iii'  tin's  "o  h> .  | 

•  iini  Tile  sni,  llei  .s  III  iiiieslion  ns  will  .-'s  olliti";! 


«  (tityi.'i-  ORI.  SIliryUATs.  i  ne  sm,  net  .•-  iii  ,oiesii-.|i 

,011.11  siiipmi  i...  el  I.re  aiici  Imlii.m  liiirinsr  Ilf'  p;.-:  ol  lirillsh  ( 'iillimhiii.  Vtnsli 

k  V.,MC  c.m-i.i.  .Hill;.  I'rkiv  th<i-'',if  Ihc  pro, . .line  wcel  their  lofil  -in 

,  Inc  car  III  o’l-  c:i.  n  k  i-  -.liiiiii.  I  liv  li\ c  .•'impaiiics.  hikI  l<•l'■'  Itttl'i  lilt  11  II.I  I  .  II 
Imlliiin  shipp'.t  nis  aninnnl.'.i  1  nml,\  kl  linr--.  NiiiisH.nc  lieini!  |t|c  ovens  of  ill"  I'ro"':'  .\i 
he  only  comt.Hi.i  on  ill,  lid  of  Imllion  .-hippc-s.  mi.ii-  ,j|,,  i.,,,,.,  |,J„,|I.-  nr, 

inarv  iollew.--  ...  .  .  . 

,  Ire  SI.:, Ip.  r  ' 'ar-  I'l.vnil-;  eallM'  of  lallOi’  IllUlhl.'l.  Ill, 

i  .niimon  ll.-.hic!;on  .  I  k.'.l'lm  |  ion.;  ril  ll.o  olhel  slii 


rinsr  lie' pa-:  ol  llrilish  ( 'tiliimhiii.  V,  ;ish"e  'on  and  Mon 
npan'ic-"  anil  Imm  reeii'e  Iheir  lolal  sillipi'  ol  .fii.e  !  rum  i  - 
Ih,  ovens  of  ih"  rroW  \,  i.i  Pass  'omil  i  >  ,  i 

.  anil  as  ilie  lallei  pJaiiL-  are  ,  lo;  ,  d  down  h,  I 

ar-  l'i.v;i.l>;  eailse  of  laiiOi'  I  ll  HI  Id '  llo  :'i  li<  isioil  of 

I  Ol'eralions  at  llie  olhei  . . .  seeiiis  l"lll,,„.  ,, 

I  S2.7  .1  a  ,|n,  slion  of  lioiirs,  s  or  wi  .f,:  at  the  ,,,nilii.' 

I  l.0.2'l.'>  |.,,,.sl  ‘  I"”""' 

I  ..1,7211  lireakiim  ilowii 

Tlie  iJranhv  lurns  onl  neii,  ,  loifier  Ihaii  im  .,  | j|,i.| -,1  se: 

■a  ’  l  ahir  '  ami.':,,  so  I  hn L  ,  , , i),,,  ‘ 

I  $71.f22.2:i  its  Slisp,  IISIOII  '.lli  roeisl.v  nfl.  tl  Ihe  ou!-;  ,  ... 


Porcupine  and  Cobalt  Stocks 

BOUGHT  AND  SOLD 

luOl  IS  .1.  WKST  CO. 

iMi'nilieri,  Standard  Stock  Ezchange) 

I'honfB-  -Ituf/,  Main  JSIIti  ;  S'tt/ht,  Park  t7l7 
Cniirederalliin  Life  Bulldinic  •  •  TORONTO 


DAVIDSON  (.(M,D  'WXTS.  l.nilTVD.  jiliai  i!ic  management  may  (Inrimine  ilie  ,;ike ’,  liary,  of  nu  tters  and  ii  wi.ll  ha',  ‘  '  .  "  Tlie  Lrnnhv  nirns  out  ni.ii,  ,  .mper  Hiati 

The  Ii'.iesi  reporis  from  Poieiipiiii  ar,  lo  1'"'''  "*  at  'i"..  -ide  ol  lim  ,,,  eonsiiler  any  propo.-al  wliieii  p,i  -  n„ii,„n  sin  .1.-  Hir  tiiin.,-  '  'alii'-**  I'irni  01  Wf.-itrii  I'aiuiti;,.  so  ilu,i| 

the  effect  iluil  iliamonti  lirillina  oporaiie.ns '  ,  ....  .....  inoi:.  10  the  s-iiiiaiion  and  lo  act  lor  ili,'  Vnii.siint!  ‘i  'm.::'*.',  $71,122.2:1  its  sip  p,  iisi'in  '.  ili  .-tiioisi..  .,(l*,i  the  out-; 

'^n*' Pi  the  noialde  l<‘alures  of  ili,  loronio  |  ,j  This  t  ommiilee  eon  isi.;  of  six  m,  n  I""  miinil ion.,  if  11  i  iiiiL.iiii".  for  :  tiiiie  I 

at  low  le'cl.:  on  David.son  arc  pro  res.s'ng  markd  during  the  past  period  of  y,  p,.,., ,  ntj.,.^  ihr  'annus  snh-disiiir'ts  and  DDMI,  I.MI.NMON.  time  and  ili,  re  is  appai  em  h  liii  I,  Imp.  liiai  1 

sali.sfaetori.ly.  The  manacoment  report  that  I  dt  pre.ssion  has  hecn  the  manner  in  whph  n,,  „rf|,,.isnf  the  union  who  will  aei  as  -in  '•  " resume  inimnliaiel' .  Imi  imliei  a  he- 1 

some  delav  has  been  caused  in  getting  mill  I>avKl.son  Cold  Mines'  stock  has  held.  .,,11  ,s„i  v  hoard.  ’  ‘  ijr,!'  oiliers  mti.-i  loll,."  and  sp.edil'i 

inaehinerv  on  the  proprrtv  on  aeeouni  of  ineiudiim  the  stan, lard  issues.  _\|,  mirgates  lu.ve  reinrned  lo  ilieir  eamp.s  ^  t..-,  anse  ,.f  ilie  la.-i  i),:,i  al!  la'  ,.r  ,l,  i:ssi,.„; 

,,  ,  .  _  sullered  lathei  sereiel.'  Horn  lupiida-  „i,|,  ,.x,epiion  of  this  eommillee.  wlii,  li  1"  tents  and  o'ti  a  f,  w  m  inliis  ago,  share-  as  hei've.n  oii  i.niors  ami  ii',  n  lia .  e  l„  cn 

C'mwr^.r  on  thei'"’";  The  re,.,;,  -o  hmder.s.  who  lun,'  h.  an  hoping  ilia,  .heir  ''M  off  ahrup,  I' .  1 

An  imeu.siim  new  dex ,  .opmf  nt  on  tne  i,,,  strong  hands  and  sliarehnidds  lu-u  p  snf-  y,,.  ciothers  w,i|  o,,,.  ,  ,  ,  ,  ,  n-  'I'li.'  repns,  maii'es  of  ihe  miions  an  siiil , 

properly  i.s  Ihe  south  e.oss-eut  on  Ihc  l"d-|n,.iPnl  tonfideme  in  Ihe  Jmng,  ,af  ihe  pro-  i,,  n,s,  matters  eonsideied  sps.sion  in  l  algary.  I.m  th,.'  ha-,.. 

foot  level.  Ihis  will  he  continued  in  order .  pony  to  rn''ent  them  unlondum.  Dciss.  an  ompanied  hv  W.  Lei.ii  of  ■'*  aeeomplislp  d  m.iliinv  of  imporiane,  foiq 

^ -  - - - - - -  nelli'viie.  have  left  lo  aileiid  tlie  me,  tine  of  fd  1  Ollieials  ha'e  n.oi  siaieii  ilelin-  ,|i,.y  lia\e  no  oik  on  ih,  r.ili'i  sid..  of  ihe 

,  _ _  ,  I  I  .  II  .  ..  Ih,  Inleitiai  ional  rnion  e'.eemi',  and  plat.  Hi.'  ih;il  llie  i>e..m  I'Aieiisinn  i.plioii  "inihl  f,  iiee  wiih  "honi  lo  nevi.liau  ;iii.!  ili.'.v  do  I 

ifr— _ . . ~  "ill  ' siluation  h<  fore  the  me,  ling.  ne  Liken  lip  (ml  a'eoimng  lo  iniiii  at  ions  eveti  know  atipai  1  iii.!'  .i.i.l  "lim  ;iiii  ol 


million  dollars.  The  iiiana.gemenl  is  under- 
siood  III  tia'e  some  sixty  machines  in  con- 
iimioiis  iiperalion  and  (hnedopineiit  work  in 
the  way  of  ,  ross-eiilling  and  drifting,  as 
"ell  as  prodiietion  operations  in  the  way  of 
lireaKin.2  ilowii  me.  is  being  carried  forward 
on  liberal  scale.  Alniosi  tlie  last  word  in 
illitiiney  ami  eiiininny  is  being  practised 
lioili  al  III,'  iiime  ami  al  ilie  mill.  Dii  mond 


properly  i.s  tlie  souili  e.oss-eut  on  Ilic  1"d- |  f^.j^pt  <  nnfiden(c  in  the  Jiiiiia;/  of  the  pro¬ 
foot  level.  'I'his  will  he  continued  in  order .  poi  iy  to  prevent  them  tinlondine. 


Vill:  lloiii,  ly. 


|im  of  imimiion.:  il  11  ,  i)m,.iiie;.  tor  •' onie  I  ii;,.,.,.  jtifoady  peneiraied  beneath  the 

lime  ami  iliir,'  is  appaiemh  liiih  hop,  ihai  1  |  i,oo-h)i)i  levej  and  alreadv  indicate  that  the 
it  will  resume  iimiirtlialelv .  I.nl  imlK  i  :i  I"  - 1  ,„.o  bodies  |,ersisl  to  Ihe  I'.kdO-foot  level, 
iiel  iluii  Olliers  mti.-l  lollo"  :ind  sp.  eih ly  |  ||  js  understood  ilial  in  view  of  the  splcn- 

liei  anse  oi  III,'  liiei  lini  at!  h'l  or  ,li  -<  n.ssions  ,||,|  mann,  r  in  wlii,  li  the  mine  is  prnvin.g  iit), 
as  heivve.ii  ,ii)  i.nior.s  an,;  im  n  lia .  e  In  cn  p  ii,,,  iiii(.!ii  jop  ,,f  i)ip  ntanagement.  laier 
t  ill  01  f  alirii ill  I,' .  1,1  UK  I't  asp  ttip  tapat  ily  of  the  mill  to  1,- 

'I'lie  rt'pri'S,  mai  IV  PS  of  iliP  miimis  ar,'  sii'I  ,  m.ii  iins  [ipr  ilav. 
in  sps.sion  in  I  'algary,  hm  ili,v  iu'-.,  ; fa,  ,  |.-  (-  s;„,i,erland  &  Co. 

aepomiilish,  d  noiliinv  'if  imporiane,  foi  .  .  _  _ 

llipy  have  no  one  on  lln  r.ili'r  sid.'  of  ihe 

f,  liep  Willi  wlioni  to  nevoli.'iu  and  lli.'V  do'  N  SHII’.MI'.NT.S, 

nol  oven  know  atipai  1  iii.!'  .i:e.l  wli;.,  voi'i  ot  ^  CohaU  Ifiiring  llip  niomli  of  April  Mpis- 


THi:  NKDI  IM  AMDS.  fia:  Anol 

Itevplopment  at  KiiklanrI  I.akp  Is  likpiv  to  evupU'  of  day 


Deme  1  ;■> ;  1  n- mil  .  luir,  hiihlt  rs  liavp  litilp  10  argiinipm  woultl  in  sail,  faeioi.v  lo  ilie  men  |  yiumm  I'ompany  mined  oro  of  an  es- 

ffar.  .All  off!,  iai  stated  lo  itie  writer  n  *1"'  i'  t>i<:'em.  iiinuneil  value  of  $2.')li,iik2  and  shipped  bul- 

, 'VupU'  of  day.  ;;■-',)  that  iti-?  diaiiioml  ilrill-  .Xoiliing  lias, vet  In  ,  •  Inaid  fioni  'lie  Miii-|||,,,|  ii-,),!,  .\jpissing  and  eusloms  ore  of  an 
ing  opir.Mions  on  ilie  Dome  l-ixien.-ion  from  ist,  r  of  Lalior,  |esiinuiied  value  of  7.7 1 h.  making  in  aJl  a 


Printing 


I>fvrlopnirnT  al  Kiiklanrl  I,ako  Is  likely  to  r'>upU'  of  finy.  :;vo  thai  ih*?  dianiorul  diill-  Aoinum  iia.< 
plae,'  that  camp  well  up  to  rorciipine  in  iog  op,  r., lions  on  ilip  Donip  l-ixipii- ion  from  isi' r  of  Lalior 
imiiorian, ,'.  :i  siaiitm  ;,i  ili,  hoo-fooi  level  al  llie  ,  nd  of 

I’orpiipim*  Kirkland  Lake  now  j.roduc-  a  tress,  iii  fiom  ilie  Donv  stiafi  had  alieady  f|i'|\TV 

11)2  aohl  in  eonsidtrahle  (luantitie.s,  and  pier,  d  some  g.'ini  or-;  'I'liis  1:;  si-vnili- 
raiiidly  develoiiinu  into  a  l  ann)  iluii  mav  ejini,  ,  ‘  I"-' 

I.ossihly  p.mimand  s  po.-iiion  noi  far  slioii  "  inifir  'ing  to  note  in  view  of  ihe  '’“■‘■'d'  ,■  •,  ^  ,  ,,  ■  smiipeu  .Pn,, 

of  iliai  held  by  Poreiipinr.  Miinro,  in  v.linh  i'f  tiding  d'al  'lun  the  Iioii:,'  I'ompan.v  pro-  'inue  "  j  low-grade  mi 


1|'IMVin.*S  l!D.  I MtMVt.S. 

'I'lip  .Mclmyi'p  mill  m  now  rum.in';  on  a 
hai-'is  lo  reiiirn  ll.e  lompanv  :in  annual  i. 


is  siiuaied  llie  rich  Croesiis  ininr.  shoni'l  ",  i'-siie  .a  hloek  ol  new  Ktock,  lu'csmn-  '  d.'''  1'e  mili/p'l  n  "o'l.d  I'lm  ii  ih,ni  •f-’-'""-- !  I'oipiw  ing  is 

also  dev eiop  favorat.lv.  indging  from  pre.spiit  "'dy  fo'  lli-'  pnepo.se  of  hiiil.ling  an  addi-  ^  A.s  1  1.  prodiit'ion  .oils  1  mi  a"'*"' ,  wa.shing  pla 
appearances.  As  vci.  liowfver,  ihe  area  that  '*""•  "ill  t.ung  us  ,'a|..i-  II  "  ol  il"'  -'o:--  itveiim  ihe  eonip,,n>  ^ 


The  Financial  Times 
Job  Printing  Depart¬ 
ment  is  now  one  of  the 
largest  and  most  modern 
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Telephone  Main  8150. 


may  roasenahly  ho  (onsidorrfj  prodmiii,.  is  luu.ui 

not  clearly  defined,  and  in  view  of  t!te  fact  'l‘'■’llpl''  ad'isalii 
that  Ihe  ‘..'roesus  is  the  only  mine  so  far  1’'"'"^  I-xiension 
Iirovt  n  in  the  .Munro  area,  the  protiahle  fine  of  the  all, 
future  of  that  eaiui)  cannot  yei  be  said  lo  he  '’•a.v  ol  I,o 

l,ig.  Ih  i  sen.se.  however,  ihc  Munro  ramp  ’•’''"  nvioi' 
is  veiy  youm;.  and  favotahle  developments  ilivi'hn 

may  attend  the  efforts  that  will  pro!, ably  he  "'MMim,  '■M)ie 
exerted  within  the  next  few  months.  It  is  a 
fact  that  thus  far  gold  mines  of  .Nortln  rn 
I  Oniario  have  not  been  found  to  he  isrilaie.J.  '*’i 

'  and  this  iaei  offois  some  eneoiiraaement  to  ”  "I'O 

exploration  work  in  the  vicinity  of  the 

(  me.sus.  .  •  ,  ,  mimim.  v.  hidt  is 

lioston  rreck,  following  a.ggrcssive  dcvel-  nmufr)  , 

oiiments  now  tinder  way,  has  possibilities,  ii  e  Hileaed 


Millie  ,'vei'  llirep-ipiariers  of  a  million  dol- 
I  lilts.  Kesiilis  for  the  month,  although  devoid 
'of  umisual  features,  were  ,iultc  satisfactory. 
I ’I'll,'  liigh-graiie  mill  li  cated  171  tons  and 
'  shippetl  7i.':),7,",ii  fine  oiinees  of  silver.  The 
I  low-grade  mill  irrated  .">,820  tons  of  ore.  The 
following  is  a  summary: 

I  Wa.shing  plain  . $129,7!>2 

I  l.ow-giaile  mill  .  129,290 

,  .N'ipi.s.'dng  and  customs  oio  .  517,719 


,  i  y  up  lo  Iho.noo  loip,  p,'i  in, mill,  ami,  if  earning  net  profits  ;it  tli,  i  .ii,  of  i'l'l'ro'im- '  ,.|,stoni.s  „ip 

llioiighi  <id '  isatiie.  1,1  lake  up  the  o;inon  on  alely  ?l,27'i."i"i  p,  r  iiiimini.  whuii  Hjirt-M 

Itomc  Kxiension.  sen's  2,2M  on  tin  is:sn,  d  r  apiial,  ,  *77g  bai 

One  of  the  all,  ge, I  liarriers  that  have  hecn  While  the  .Sire,i  will  )i;'ohjth|y  luive  t<)|  . . ^ 

in  ih.e  wav  of  Dru'  .Mines  taking  over  Ilmne  wail  mitil  th,  piihli(aiion  of  the  iinmia.l  re-f 

Kxiensioii  w;.'  'hai  llle  a, lion  would  involve  port,  tiefore  iin  official  siaMmeiii  of  oic  l''y*Tlear 

an  extra  divnlen'l  di.'-t  rihm  ion  of  .'2on,"'"i  selves  is  made,  iinoffiiuil  ,-;iiinai,-  tuiv,  „  j  ,'.ar"’  ,7,7  ,mythe' 

per  annum,  v.  Iticli  would  have  in,.“ani  a  call  placed  them  at  I,,  tween  (ighi  ami  iwelvei  f.i  inted  in  this  issue. 

on  llie  eomiiany  for  $1.00,,,000j  on  the  old  _  _  _  _  _ 

di'idemi  lia:-:!.''.  .\„w  that  the  divideml  lias '  "  _ j . .  . 


Siihsrription  rates — $.'5.  h  year  In  Canada;  In 
M.'it  Hritain,  12s.  a  year;  In  t'nifed  States, 
.  a  year  Cut  out  the  sulvscriDtlon  form 


been  eui  in  iwo.  -''ven  vviili  the  dividend  ot,-| 
ligaiion  involved  in  ll,e  taking  up  of  llie 
option  on  Jiome  i.'xiensioii.  Dome  would 
have  10  fiay  in  div  idends  only  .$.jfih.fii,o  per  i 
annum,  v.  tiii  h  is  an  easv  task,  cv-en  oii  ilie 
present  limited  tia.-u.'  of  produeiion.  Hence 
il.e  alleged  l,a!'i'ler  lo  the  pureliase  is  re- 1 


ESTION 


Whrthf  i-  01'  nor  mines  will  l)e  (ievt'Ioi)<^iJ  lo  oiovofl.  T>omr  KM-'-nsion  huF  cxKnsivo  1 
the  stage  of  actual  dividend  paymenis  would  ,,)•  low-grade  milling  ore  on  upper  levels  | 
appear  to  he  not  yet  eeriain,  hut  the  pass-  ,,  granted  ihai  ihe| 

iiig  of  another  year  .should  witness  impoL-  ipm;.''  r,iana,genien’  de.sir,  ■  to  utilize  iliese, ; 
ant  developments  on  the  several  promis.ng  jp  addition  to  Dome';  own  enormous  ote  re- 1 
properties.  The  Boston  Creek  mine  woiiid  sm-ves.  for  i.-ea'inem  in  the  large  low-grade 
now  appear  to  he  the  mosi  important  of  Hie  ,,  :j;  ,),,  •.  aie  planuing  to  luiild,  pro’oahly  on 
Boston  Creek  area,  hut  nor  a  few  niiniii"  iiie  Ijoine  Kxiinsiou  |,r'ii,-'rty  itself, 
men  of  this  district  fear  that  the  effec  of  ■|■l)f,f,  i  alwavs  an  element  of  uncertain- 
tlie  past  winter's  advertising  campaign  with  ly  in  eouneetion  with  such  ah  amalgamn- 
regard  to  the  stock  end  of  this  property  will  tion  until  the  pape!  '-  are  signed  h'lt  at  pre 
ultimately  react  to  the  injury  of  the  pro-  .  cut  l-gvelr,  we  consider  Dome  Extension  a 
I  perty  and  have  a  more  or  less  debilitating  good  spe^ilative  purcha.se.— F.  C.  Suther- 
i  effect  upon  the  camp  in  general.  1  land.  A. 


Von  cnnlfl  plnro  ojirii  n  prcsi  iit  « of  over  10  p^r  cent.*  nn4  aioaB* 

nhllc  Kreuro  r.irr  :(dvnritxi;;oH  fr4»iii  a  liMO^tmont  otfindpolnt,  Thlo 

dour  l»x  piirrhfisiiic  '.'HP  «  •  * .1  rLs'-p  <»f  blockN  of  Home  lllno*.  Conlairao 

rind  II.’mUIkoii.  Thf  llrst  rre  ;>:•.>  Pi;'  oltd  provide  e.vcollent  Invest- 

nirporfunlf if'**.  ixix  rcD'-  IE- <  on  n!M*  of  the  nrxver  proven  Porenptne 

miitrik,  i»  p'rlinps  Hic'  Ix-'t  r  «  u  1.-. }  i » r*  nt(  rfcilori  tlic  iiiliiliiA  insrket  offers.  Tlio 
following  Ln^lN  of  pcrcli^ise  In  x.i^^rstrd  for  the  siiinller  Investor: 


ri',|.e  Min' 

"eniaC,i» 

r.>»  '  ;h  s '.r.  . 


Prlco  per 
.''hare 
$1.1.1)') 
I.S') 


Yield  on 
Investment 
(•S) 

rmr. 


F.C.  SUTHERLAND  &  CO. 


.  $453.00  10.6t* 

YIemberg  of  Standard  Stork  Rxchanc* 
l*,-lg  Ulna;  Street  I'tast 

TORONTO,  ONTARIO. 
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AN  INVESTORS’  GUIDE  TO  CANADIAN 


Stocks  Listed  on  the  Montreal  Stock  Exchange 


(The  1917  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


Stocks  Listed  on  the  Toronto  Stock  Exchange 

(The  1917  quotations  arc  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


COMPANY 


Shares  ‘CAPI  l  Al.  L)l  VI  UKN  L>  J'hit  ChM'. 


J91j 


19  la 


1917 


par 

Value 


Issued  Present  When  Ihivabln  Hijth  Low  ILnh  Low  llifth  Low  Hi|?h  Low  HikIi  Low 


Ames-Holdcn .  $100 


Ames-H olden,  pfd 

Asbestos  Cor  of  Can . 

Asbestos  Cor.  of  Can.  pfd 

Bell  Telephone . 

B.C.  Packers . 

B.C.  Packers,  pfd  ... 

B. C.  I'ishing. . . . 

Brazilian  'I'raction . 

Brompton  Pulp . 

C. 'algary  Power . 

Can.  Pacific  Uy . 

Can.  Car  A  Pdy . 

Do.  pfd . 

('anada  Cement . 

Canada  Cement,  pfd  — 

Can.  Converters  . 

Can.  Con.  Rubber . 

Do.  pfd . 

Can.  Cottons . 

Do.  pfd . 

Can.  Fairbanks,  pfd  .  . . 
Can.  Fds.<S:  Forgings. . 

Do.  pfd . 

Can.  Cen.  Electric . 

Can.  Locomotive . 

Do.  pfd .  . 

Canada  !Steainshi()8, .  .. 
Do.  Voting  'I'rust  . . . 

Do.  pfd .  . 

Carriage  Factories  ...., 

Do.  pfd . ' 

Civic  Power . 

Con.  M.  A  Sinel*  1916.. 

Crown  Keserve . 

Dora.  Canners . 

Do.  pfd . 

Detroit.  1  nited  By..  .. 

Dorn.  Bridge . 

Dora.  Coal,  pfd . 

Dora.  Iron&  iSteel,  pfd.  . 

Dora.  .Steel  Cor'p’n . 

Dominion  I’ark . 

Dora.  Textile . 

Dora.  Textile,  pfd_. . 

Duluth  Suiierior  Tr.  ... 

Goodwins . . 

Goodwins,  pfd . ! 

Gould  Mfg . 

Halifax  Electric. . 

Hillcrcat  Collieries . ' 

Do.  pfd . 

Hollingcr* .  . 

HolIingerCon.  (not  listed! 

Illinois  'Fraction . 

Do.  pfd . 

Kaministiquia . 

Lake  Woods  Mill....  ..i 

Do.  pfd . ' 

l..aurentidc . j 

Lyall  Construction . 

Macdonald . 

Mackav  Co . 


ino 
100 
100 
UK)  i 
.  100 
ino 
100 
100 
100 
UKI 
100 
100 
100 
100 
100 
100 
100 
KK) 
100  I 
100 
100 
UK) 
UKI 
100 
UK) 
UKI 
100 
100 
100 
UK) 
100  I 
100 


:  h.y. 


2,'^ 


P  0 


1 

I'li 

I'z 


IM 


‘>.'i 


1 

100 

UK) 

UKJ 

UK) 

100 

100 

lUU 

UK) 

UK) 

100 

UKI 

UK) 

UK) 

100 

100 

UK) 

ItO 


1 


-  i 

it;  a 


5 

110 

lUO 

100 

100 

lUU 

lUU 

100 

100 

100 


Do.  pfd . 


Maple  Leaf  Milling . 

Do.  pfd . 

Mexican  Iv.  &  P . 

Do.  pfd . 

Minn..  St.  Paul  &  S.S — | 
Do,  pfd. . j 


Montreal  Cottons . 

Do.  pfd . 

Mont.  L  H.  Power*. . 
^lont.  Loan  and  Mtg. . . . 

.Montreal  Telegraph - 

Montreal  Tramway . 

Do.  Tram  debs  . 

National  Breweries.  ... 

Do.  pfd . 

N.  Ohio  Traction  . 

liN.S.  Steel  «k  Coal . 

!l  Do.  pfd . 

'  ^ipissing  Mines . 

Jgilvie  Flour . 

Do.  pfd . 

Cnt.  Steel  Products - 

Do.  pfd . 

Ottawa  Power . 

Baton  Mfg . 

Penman’s . 

Do.  pfd . 

Penn.  Water  &  Power... 

Porto  Bico  By . 

Price  Bros . 

(rjuebec  By . 

Kiordon  P.  h  P.,  com. . . 
Kiordon  P.  &  P.,  pfd. . . . 

.  Kusscll  Motor . 

Do.  pfd . 

Sawyer-Massey . 


100 

111) 

lot) 

100 

100 

100 

100 

lOO 

100 


40 

100 

100 

UK) 

UK) 

100 

100 

100 


100 

100 

100 

100 

lOU 

100 

100 

UK) 

100 

10(1 

100 

100 

100 

100 

lot) 

100 


$3, .500.000 

2.. 5()0.(KK) 

.3.000, 1)00  . 

■l.tlOO.OOO  . 

18,000.000  2 

1..  5!  1.400  .3^  h.v. 

63.5, 000  .3!-^  h.y. 

4,187,100 
1 06,600.  oOO 

7. . 51)0,0' 10 
1.8.50,000 

260,(K)0,O0O 
4,225,000 
7,500,0'K) 

13.500,  <K)0 
10,  ,500. 000 

1.733.. ')00 

2. sa5,.500 
3,000,000 
2,715,7jOJ 

3. 661. . 50') 

1,500,000 

960,000 
960,  OiK) 

.'',000,000 
2,000,000 
1,500.000 
5,745,000 
6,25.5,000 
12,500,000 
1,200,000 
1.200,800 
C.3  li'iO.lOO 
JO,.531,7.> ) 

1 .999, 'j57 
2,752,200 
2,290,000 
12,  .500, 000 
6,500,000 
3,000,000 
5,000,000 
37  0'J7.700 
400,000 
6,000,000 
1,925,075 

3. 500,  OOO 
1,750,000 
1,250,000 

747,500 
1,400,1)00 
1,000,000 
705,700 
3,000,000 
25,000.000 
12,252,000 
7,135,oUO 
2,500,000 
2,100,000 
1,500,000 
9,600,000 
1,750,000 
3,000,000 
41,380,100 
50,000,000 
2.500,000 

2,i>00.0()0 

13,585,000 
1,000,000 
25,20<),800 
10,416,000 

3. <ll)0,tl00 
3,000, uuu 

18,778,266 
600,000 
2,000,000 
4,000.000 
16,00(j,(j00 
2,251,300 
2,775,000 
9,000,000 
7,500,000 
1,0.30,000 
6,000,000 


Last  div.  July,  1914  83 


9U 
67) - 


.35 


19!.< 


I  J.,  A.,  j.,  O. 

I  .M.  N. 

•M.  S. 

Mix. 

Div.  I’as'd  Apr. 
I 7.  .Mav  7, 


173 

UV1 

15) 


I.'IO 

122 

131 


17  101 )i  80)4 


.1.,  A.,  .1.,  O. 
last  <iiv.  June  1914 
lust  div.  .Inly  1911 
l  eb.  it  quarterly 
F.,  .M.,  A.,  N. 

.M.  A.  N.  F. 

I  last  ili  V.  Oct.  1914 
J..  A. 

I  ,1.  O.  1916  .f.  1917 
'  .1.,  A.,.l.,0. 

;  Jail.,  July 
■  Qtiv.  .May 
F.,  -M.,  A„  .N. 

J.,  A.,  J.,  O. 


266 H  201 
83  H  .56 
IIS 


nKi 


3*1 

94 

50 

98 

99 
45 
82 
9) 


88 

.39 

90 

95 

31 


.)..  A.,  J.,  O. 


116', 
6,  *.4 

95 


01 U 

48 

88>i 


70)4 

55 

7.3 '/2 

55 

80 

52 

(K) 

24 

■20 

*i0 

.53 

53 

1.50 

IF) 

1.59 

140 

152 

143 

150  i 

113 

105 

1 

123 

105 

105 

hh 

hm 

68 

56 

*  •  1 

92 

51 

54 

62)  i 

43 

4734' 

.58 

.5') 

rA 

! !  ' 

2’9G 

171 ',2 

I93'2 

142 

182)2 

16,5 

K)5  i 

70 

48 

120 

50 

81 

32  . 

-16 '.2 

109)2 

98 

F20 

98 

101 

6:i  ' 

,89  ! 

.31)4 

'28 

48 

28 

72).( 

37?4 

69  1 

9.3 

88 

92 

'JO'/i 

98 

90)^ 

!)5)-.7' 

40 

31 

34 

•16 

30 

41) -ij 

91 

81 

91 

KK) 

91 

97 

97 

101 

106 

!J7 

38 

24 

40 

25 

70 

37  1 

.5*;  j 

78).; 

70)*; 

77 

71 

82)., 

75 

80 

92 

92 

2i:j 

65 

'227 

.8.5 

176 

20.5 

lit) 

(li 

1.32 

(li 

12.51 

l68)*i 

li-i).; 

53 

5:5 

64 '4 

.36 

61 )  2 

51 

6(1  ! 

90'.( 

86 

8‘2 

78 

.85 

15'., 

IS 

10 

1 

(i 

•15 

16 

40 

16 

.50 

U 


COMPANY 


Shares 

par 

Value 


111 


15 


.Amor.  Cyanumid,  pfd. . 

Ames-Jl(»liien . 

Do.  pfo . 

Barcelona  T.l.,.  &  P.. 


•'o '4  i  Bell  Telephon 


16 


91 U 
40 


51 


ro 


•May,  qtly. 


50'*:  7 


■lulv,  Oct.  191‘i 
15)  li  F.,  M.,  A.,  .V. 
.1.,  A.,  ,L,  O. 

.hill.,  1917 
last  div.  .Apr.  1914 
lust  div.  .Apr.  1915 
.M..L.  D. 

F.,  .\I.,  A.,  .V. 
Feb.,  .Aug. 

•April,  Oct. 

A.,  .1.,  .1., 

a.st  div.  ,ly.,  1915 
i  .1.,  A.,  .L,'o. 

:  .1.,  A.. .).,  o. 
last  div.  July  1915 


76 

.53'.,, 

81 


95!.. 
48  ■ 


83)j 


70  j 

20  I 

70 
7'r'  I 


3s;>, 

93-L 


2!)'4 


4  11 
86 

102'  , 
."1 
125 
112'.,; 
10.3L, 
59 
Fit) 


1.4.5 

50 

90 


I  D) 
103 
86 
37>4 


451, 

■2';.v 

38)  4 

26 

1  t)5 

I’oo 

1  'fVi 

'32 

60 

.38 

14 

32 

68 

28 

31)2 

:h 

20 

11 

2;{ 

92 

85 '4 

mii 

73''., 

62 

7.3 

62 

128'., 

128 

116'  . 

122' -2 

107 

237 

107 

231  "4 

KiO 

170 

128 

106 

97' 2 

9S 

95 

92 

93 '2 

6.8 

9'i 

7.'i 

105 

92 

'.)5 

90 

4 1'... 

19^ 

52)'4 

20 

82 

12 

71!  . 

52" , 

89' 


I'i 


iii.st  div.  .Inly,  191 1 
.)..  A.,  ,L,  O. 

J..  A.,  J.,  O. 


76' 

99 

58)4 

25 


86** 

105 


120 

64 

100 


64 


J.,  A.,  J.,  (), 


IG 

Vi 

2 

I'a' 

2 ',i 


.'U.spelldeil 

F.,  .M.,  A.,  ,V. 

A.,  J.,  O. 
F.,  M.,  A.,  .V. 
M.,  .1.,  .8.,  I). 
.AL,  J.,  S.,  U. 
J.,  A.,  J.,  (J. 


4-1 
.SI 

KKl'.i 
160 
47'’4 
86  aO 
17.70  I  14.00 


-6  ‘  -J 
82 


90' 
105 
I3" . 
2': 


74 

100'  , 
11 


51 


169 

45 

88 

1'0.25 


160 

21 

71 

15.25 


160 


last  div.  Jv.,  I9I ; 
,1.,  A.,  J.,  0. 

J.,  A.,  J.,  O. 

J.,  .A.,  L,  o. 


9.3 87 
120 

120 
233 
20 
62^  .s 
86 
6S'  , 


I  OS'i, 
,  95 


121 'i 

115 

MO 


135 

120 

193', 


127 

115 

160 


15 


63 


..S6', 

.0 


1-T 

,1..  .\  .,  .1.,  D. 

lust  div.  Oct.  1913 

82' 1 

45 

‘19 ' 

la.sl  div.  Nov.  1913 

102')., 

3*i 

Aiii  il,  Del. 

142 

li(i'. 

131' 

1 

Aiiril,  Oct. 

M..  J.,  S..  D. 

6;’t 

55 

I'r 

D. 

10.5'.'. 

!)S 

Kl.i 

2  ! 

F.,  AL,  A..  N. 

210 

201 

2;«  ‘ 

2!i 

F.,  AL,  .\.,  N. 

190 

175 

175 

2  ' 

.M.,.L.  S..  D. 

D7'2 

135 

ito 

2)i 

J.,  A.,  )  ,  >. 

FIS'  , 

120 

'.'30 

101 


131 

192 


3'  I 


April,  October 
hali-ycuriy 


,S3 

49'. 

95 


■19' 4 


2'.).  bo 

22.50 

30 .  2.) 

25 . 2  5 

7.60 

6  :f  j 

87 

14'., 

11 

87 

'ji 

91  ‘ 

87)  J 

88 

i;’}7 

12;’) 

i:Vi'., 

12'’i 

i:;o 

120 

120 

116 

19.8 

KiO 

2171.. 

176 

I'i5 

;','.) 

Iff 

93 

25)  J 

7'i 

1 1 

I'.l'j 

9)., 

1.5) 

81 

89 

79 

.88 

70 

65 

68)/j 

65)4 

122 

1  D) 

12'.)'., 

li7'u 

.51) 

.5i 

I'D 

.5(') 

.5,8' 

')■) 

l(i:{ 

99 

102 

211)4, 

211 

250 

219 

175 

175 

165 

DO 

136 

135 

1:55 

•22'l) 

■200 

ISO 

ISO 

81!.4 

81)4 

75 

77 

2,000,000 

750,000 

750,000 

3,481,40.) 


I'i'.i 

!  I'.. 

,  .Vl 

.,  A.,  N. 

'.li 

6') 

Vj 

inst  div 

..lulv,  1911 

8.8 

70 

79 

3i) 

107);; 

4.)-, 

1.5  t'. 

92 

2 

J., 

A. 

J.,  D. 

125 

115 

120 

11 

125 

DO 

115 

11(1 

5-|-> 

1  J., 

A., 

J.,  0. 

905 

7  60 

K 

5.97 

7  53 

.,.50 

N .  75 

8.00 

2-fI 

J., 

A. 

J..  0. 

129 

107 

123 

i07 

1 1 1 

107 

152 

128 

Ui 

1  M. 

,  J- 

,  S.,  D.  1 

119 

108 

117 

lli')4 

116'., 

113 

ll.j 

112 

86' ., 
105  ‘ 


102 


100 


12*5 


176 

64 

8 


!)1i 


165 


112 


Feb.  1916 


115 

111 

31 


i::7>. 

112 

IS 


I, 67., ,000 
8,195,00) 
3,00(1  000 
5,000.000 
y  099.500 
s.ubO.OOO 

J,  OIK), 00(1 
SOO.OOtl 

1,200,006 


II2 

.).,  A  ,  J.,  0. 

1!)2 

1  13  1 

Hi), 

139)2 

123  ■ 

120  ■ 

F20 

93  i 

!  plu.8  2'.. 

March,  .Sept. 

70 

6.5 

102'., 

130 

1  (ims  1 

1'  .,  AL,  .A.,  .Nf. 

iiS 

49 

A.'l  1.  .4 

is 

6:f 

•t!) 

59 ‘J 

7 ‘5 

>‘2 

F.,  AL,  A.,  N. 

88 

79), 

81  1 

T'J 

82,' 

82  ! 

b'j 

82  , 

N_* 

1)4 

,).,  A.,  .1.,  0. 

•  ■  1 

■  •  1 

last  div.  Del.  191 1 

.51) 

70 

46 

:;o. 

■  •  1 

::6 

I'i 

Initial  .Sepl.  1916 

7(i 

6(1 

i)0 

1 

Fil 

60  I 

I'JO 

21);! 

10 

k:.;', 

10 

20  ' 

9)e 

15 

13' 2 

1 

l)L’',eAlav,  1'  oqllv 

150 

59 

127 

1)4  1 

AL.  .1.,  .S.,  D. 

9.5 

94 

•iji .,! 

91 

M) 

80 


115 

21 

lOi 

(I-, I 


ia.s(  div.  Feb.  19|.i 
last  div.  .'Vug  I'.ilO 


40'; 


Bhawinigaii . 

Bherwin  Williaius . 

Do.  pfd . 

tiraart  Woods . 

Do.  pfd . 

Bpaiii  I  Biver . 

Bpanisli  Biver,  pfd . 

fipanish  Itiver,  pfd . 

Steel  Co.  of  Can . 

Do.  pfd . 

Toronto  Railway . 

Tooke  Bros . 

Do.  pfd . 

Tuckett  Tobacco . 

Do.  pfd . 

Twin  City  By . 

Wayagamack . 

West  India  Electric  By. 

Windsor  Hotel . 

Winnipeg  FUeetrie  By. . . 


;  100 

1,500,000 

.50' 4 

■It) 

:h'»  30 

32 

2-j 

1 

'  100 

1,500  (KD 

last  div.  June  1911 

99', 

83' 8 

(.9  .  . . 

76 

69) '2 

100 

11,973,7.50 

U4 

J.,  A.,  J.,  D. 

11')' 2 

119 

142',  li.i 

i;t'.)'2  IK) 

137 

128 

l.iO'.,’ 

121 

i  KK) 

4,000,000 

61 

47 

66'  •  5.1 

li.’>  o.) 

.V» 

l'^4 

,v» 

.5n'  , 

1  100 

3,000,01)0 

Ui 

D.,  M.,  J,,  S., 

103 

9.5 

]()!'..  '98 

100  '.") 

100 

97'* 

98 

UNI 

1,718.600 

70 

-i7 

;«'* 

Vl  1 

wO 

UK) 

1.. 546,500 

l.T 

J..  A.,.L,  D. 

91 

90 

90 

.85 

-s-l'-. 

‘ 

.80 

100 

8,000,000 

9 

15'  9 

7'.,  .-J'. 

3' 2 

id  : 

13 

'  100 

3.000.000 

bus)  iliv.  .Iiily  i9i;i 

D 

30 

;50  31 

6',)'  . 

29 

59  . 

5F''i 

100 

2,699. 106 

earne.s  div.  Jy.’  1 ) 

.  .  '  . . 

.50 

Brazilian  Traction,  com 

Do.  [fd . 

B.( '.  Fis'..  tV  Packing 
F.N.  Burt  Co.,  ci.in.. 

Do.  [)f(l . 

Can.  Car  &  I'd’y . 

D.,.  pfd . 

Can.  Gen  lilcctnc. . . . 

Do.  ffd . 

Canada  Bread . 

Do.  pfd . 

Canada  ( 'emeni . 

Do.  fifd . 

Canada  Life . 

Can.  Permanent  L.  ... 

tjolonial  Loan  . 

('an.  Pacific  By . 

(  anadian  Locomotive 

Do.  [ifd . 

fJanadian  .Salt . 

Canada  S.S.  Lines.... 

D.i.  \o(c . 

Do.  pfd . 

City  Diiry . 

Do.  pf.i . 

*  'oniatas  .Alines . 

<  oiis.  Min.  iv  .''melting 

<  'onsiiiiier.s  I  las . 

(  low's  Nest  l’as.s  Owl 

(  rovvii  Bc.serve . 

1  )e(  roit  I  nilc'l  By ...  . 

Doin'.  Mine- . 

Doiiiiiiiiiii  (antlers.,.. 

I  Do.  pfd . 

-  I  D(  minion  ( 'oal . 

I  Do.  I  f(| . 

I  Dom.  Iron  ,pf.! . 

Doiii.  .'■'tccl  (,'orpn,  coin 

I  Dom.  Telegraph . 

I  I )'iliil  li  Superior  True . 
j  I'.lcc  Ilcvclopiiienl  .  . 

1  llolliiigcr  ( lold  Aimes* 
i  I  lllnois  Traci  ion,  pfd  .  .  | 

■  Inter.  Petroleum . 

Lak'*  .''u|ierior  (.'urp'n 

.  Lake  of  Woods . 

,  Do.  pfd . 

!  I  a  Bose  Alines . 

London  &  (.'an.  L . 

Alacivuv . 

Do.  ■  pid . 

;  Maple  Leaf  Ahllmg.... 

Do.  pfd .  j 

!  .Me\ie;m  I..  it  1* . 

1  U'*.  I'i'! . i 

Alonareh  Knitting . 

j  J)o.  pf  1  . 

'Nat.  Steel  ( 'ar,  com  .  j 

Do  I  f  I . 

National  Tru.si.  . I 

N ipi.ssm  ,  .Mme.-; . ^ 

;  Nova  Scotia  .''teel  , 

Do.  |fd . 

DgiU le  1  lour  Aliils .... 

Do.  pfi . 

I’aeii.e  Bin  t . 

Do  pf  I . 

I  laiimaii's  Limiltd .... 

;  Do.  |.d . 

I  Foil  I  Biro  By . 

I  (,)ue  ec’  Ity..  1,.  11,  iV  [ 

\Vm.  .\.  Boger.s . 

Do.  I  fd . 

Bii.ssell  •  Mot  . 

Do.  pfd  . 

.Sa'i  yer-Alassey . 

D(o  pId . 

Shredded  Wheat . 

Do.  jii.  1 . 

Spanish  Biver  .... 

Do.  pfd . 

Steel  Co,  of  Canada  . 

Do.  pf.| . 

3  ooliC  Bros 

Do.  lid . 

Toronlo  Bailwav . 

'I'oronto  I’aper . 

Tretlicaei  ,'!|\,  i-  M;,,,  , 
ine'ai’il  Fobai  eo 

Dio  pid . 

3'wm  (  It;,  rr.o  i  ion 
j  W  est.  (  an  Flenr  .Mill,. 
W  iniiipeg  B.iila  a\  . 


$100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

UKI 

100 

lOo 

UKI 


1  CAPITAL 

DIVIDEND  PER  CENT. 

Present 

When  Payable 

Issued 

Period 

$2, .500,(100 

Half  vearly 

3,500,000 

.  . 

2,500.(XX) 

last  div.  July,  1914 

27,450,000 

18,000,000 

2 

LA  J,  0. 

1913 


1914 


1915 


1913 


1917 


High 


106,6(K1,000 
10,000.009 
2,007,400 
750.000 
1,975, 20*1 
3,975, OO'J 
7.000,009 
s', 000,000 
2.000.00(1 
2.5(K).0'K) 


1 

ih 

2 

1 

1J4 


41 

173 

101 


3H 


J.,  A...L.  D. 

Mav  &  Nov. 

J.,  A.,J.,D. 

J..  A.,  .1.,  D. 
last  div.  Jul.v  1914 
last  div.  Juiv  1914  118 

J.,  A.,  J.,  O. 

April  &  Oot. 


101 

UK) 


Low  High 


lis  ted  Ja 
lis  ted  Ja 
2.5H  ;34S.^ 

138  loOJi 


80)  s  92;  a 


100  I  1,2.50.0(K) 


KK) 

UK) 

UK) 

10 

ID 


],3,.5iK).00*) 
10,,909.'J')0 
l,(i*K),<K)0 
11  Ol)')  PiK) 
■J  .5.55.610 


1'  . 
Ih 


KKJ  I  260,0<K),0(K) 


100 

lOiJ 

UK) 

UK) 

100 

100 

100 

100 


25 

.9(1 

100 

1 

100 

10 

UK) 

100 

100 

KK) 

100 


2',t;(;i),fK)i) 
i’5t>d,0U0 
.'O.OOIKJ 
,5.7 15, IKK) 
6,2.'5.<»*K) 
12,5(;'),60J 
565,<K)9 
;  o.ooai) 
4,(i0l),09)  . 
8.427.509 
4, 882, 'JO.') 
6,2i2,i.ii6 
]  999, ','57  I 
12,5(i0,(KJiJ  ' 
::,.50u,0*J9 
2,752,2iK)  . 
2,290,600 
15,000,000 
3,000.00.9 
5,000,009 


.1.,  A.,  J.,  O. 
Feb.  A-  quarterly 
F.,  M.,  A..  N. 
J.,  A.,  J.,  O. 

J.,  A.,  ,L,  O 
.1.  it  J.  H.  V. 

J.,  A..  .1..  (). 


116?4 

34h 


.36 
94 ',3 


69 

90 


.81 
100 
52Vv; 

IOV'2  107 
101'^  IMj-s 


Low  I  High  Low 


High  Low  High  j  Low 


1.  19!  6 
1.  1916 

15h  125 

140's  1.98 
03)^2 ,  59). 


19  U 


51'; 

18'; 


>2 


d'l'i 

89 

48),; 


90 


64 

73 

95 

120 

127 

132 


1754: 


2554 

89 


32 

9.854 

31 

92.' 


17! 

90 


3  m 
i/OJi 
4.8) .. 
905  s! 


'ihi 

80) -2 

52 

57)4 

50 

17 

six 

17 

11 

140  ! 

152 

14.3'  ■ 

119  - 

1 143'i: 

55 

02)  ,s 

31).. 

37?4 

,  37)  j 

55  1 

07 

58 

57 

05  1 

88  ' 

72  ) 

93  ' 

1  78 

89  1 

96 

'J'J  ' 

92)4 

89 

50  ! 

'.'•J 

32 

35 

1  -26)^ 

106'’:  4! 

10: 

63 

.88 

1  60 

91  i 

126 

IDs 

113  1 

107 

110 

ID)., 

10.) 

106 

30  i 

3i) 

16 '-2 

17  ! 

!  id 

90  ! 

•  *) 

87 

s-i'i 

8.5 

28  i 

73 

37'* 

69'  2 

'  56 

‘J0)2j 

'99 

'J'J)'2 

<25)4 

8'J 

J.,  A.,  J.,  (). 
J.,  A.,  J.,  O. 


199 

j  86 
2661-1 
'  70 
95 
125 


Mav  q'lv. 
last  d'v.  .lulv  1916 
l;i.sl  div  <  let.  1916 
Fcl..  19  Pi 
.L,  A.,,L,D. 

J.,  A..  ,L.  D. 
Interim  1916 
.lanuarv  l')|7 
M.,  .L,  .S.,  D. 

AL.  J.,  S.,  D. 
last  div.  .Apr.  1914 


101 

104 

9.501 


191 
02 
5  1 1 
80,'> 


I8l) 

79 

201 

40 

SO 

113 


192 


Is:): 


219 

45 

90 

115 

13 


30 
85) ; 


49 
'.)7', 
6  50 


102 

'v'8 


50  7 . 06 


87 


last  div.  Apr.  1915  102)  v 


UK)  (  37,(K)7,7()0 


IIK) 

KKJ 

100 


100  I 


i,(KK).l)00 
.3.500,0')';) 
.3, 600, IKK) 
3,060,069 
7,135,506 
1.03.1,015 


,3)^  !  Jan..  July. 

31.2  April,  Oct. 

'  ,  J.,  A..  J.,  <)., 

11,  ,  J.,  A.,  J.,  (J., 

last  div.  July  1915 


U'2  '  ^ 


4 

I'j 


Four  weekly 
J.,  A.,  J.,  O. 


103 

74 

85'  . 


165 
50 
1  15 
09);. 


180 

ti'l 

1  91 
7)1  . 


173 
50 
1  12 
67 


50'  4 
8954 


68;' 8 
9'i 


85,'/4 


96 

.3754 

'.)5 


19  0(1  14  Ool  19 


10258 

'j:; 

4154 

KKJ 

66'  2! 

117  , 


203; 


SO 


•92 ‘4  S7 


93 


100 

100 

100 


.51) 

KK) 

KK) 

100 

KiO 

J(K) 

KM) 

KK) 

ItJO 

ICO 

KH) 

166 


100 
100 
UK) 
KK) 
100 
UK) 
UK) 
KK) 
UK) 
KK) 
KK) 
100 
100 
KK) 
11  ID 
KID 
100 
100 
100 
100 
UK) 
ICO 
100 
KH) 
KK) 


100 

1011 

100 

100 

100 

100 

100 

10(1 

100 

100 

100 

100 


1 1,5(K),000 
6,496.300 
12  000,1100 
650,000 
98.5,000 
2,500,000 
2,0(K),tK)() 
22,000, (KK) 
5,000,000 
800,  (KKJ 
1,500,IK)0 
9,000  (KK) 


1  plus 


.'ail.- April  1'J17 
F..  M.,  A.,  AL 
J.,  A.,  J.,  O. 


1 

KIO 

UK) 

UKI 

lot) 

UK) 


*  par  value  JIc’O. 


•lO.OOO.OOO 

M.,  j.,  S..  i). 

.AL,  J.,  .8.,  I). 

1',  100,00') 
1,500,000 

hi 

142 

F22 

7  493. '3  5 

1 

J.,  .‘1.,  L,  D. 

3.20 

1  72 

I.J.O.'OO 

2 

■I.,  .\ ..  3  .  1 ). 

12.'! 

I  I3'2 

41  :J86,400 

1‘4 

J.,  A.,.;.,  u. 

*  4 

7d 

;  (i.iKKi.'KKJ 

1 

,1.,  A.,  J.,  D. 

69 

61 

2,506.00') 

Uz 

J..  .\.,  .1.,  0. 

63:’4 

41 

2,500,  (KKJ 

1)4 

J.,  A..  J.,  0. 

100 

8'J 

13.585.*J0'9 

82' 4 

•J5 

6,O(JO.0iKJ 

Inst  div.  Feb.  1914 

102'4 

1,275,'KK) 

last  div.  1  )cc.  1913 

90 

55 

750,006 

i’4 

1'..  .M.,  A..  N. 

100 

85 

2.60(),0IKI 

1  .500.00  1 

1'4 

J..  A.,  J.,  0. 

I..560  !- 10 

•)|  , 

J.,  A..  .1.,  (J. 

22) 

■2'20 

li.UUO.'Kili 

5-1-5 

J..  A., 0. 

■J .  60 

7 . 20 

7,500,000 

last  div.  July  1914 

SO 

71 

1,000,000 

2 

J.,  A..  J.,  IJ. 

125 

115 

2,.500.0iD 

2-4 

J.,  A,,.!.,  D. 

129 

107 

2,6(i6,66'0 

1?4 

AL,  J.,  8.,  D. 

119 

108 

650,(100 

I 

Jan.,  July 

41 

2.8 

(i.50,000 

1'4 

J.,  A..  J.,(J. 

90 

81 

2,1.50,600 

l-J  1 

1'.,  AL,  .V,  .N. 

58 

49 

1,07.5.IK)U 

1)2 

F.,  .AL,  A.,  N. 

88'4 

79 

3,060, (K)0 

'last  div.  Uct.  1914 

721  ^ 

5t)'.t 

9, 99'.). .500 

21)2 

10 

1,. 500, 60') 

1'. 

J.,  A.,  j.,  (). 

1  75 

110 

900,036 

1)4 

J.,  .A.,  J.,  0. 

115 

103'.: 

SIKI.IKKJ 

91 

32 

L2(AJ,0U0 

last  div.  Aug.  19  13 

100 

30 

1,500,'.K)') 

50 'f 

30 

1.506,006 

Inst  div.  June  1914 

100 

82 

8.7.5'!,000 

1'2-r  1 

J.,  A.,.L,  (J. 

8134 

74)2 

1 .2,50.6'K) 

l)z 

J.,  A.,  J.,  U. 

1 

74>2 

.8,(!(.'0,l)U0 

s 

•97' 2 

9 

5.6"9,KH) 

last  div.  July  1913 

3'J 

ll.aOO.OOO 

1  plu.S  '  -■ 

■1  p.c.  Jan. -.April 

28' s 

15 

6  49(>.3()() 

D4 

1 .,  .\L,  A.. 

91)4 

71)2 

650.090 

60 

98.5,6',)!) 

i'i 

AL  J.  .'i.  D. 

93 

79'.- 

12,00(i.6iKi 

J.,  A..  J.,  1). 

14.8'4 

132 

7,50.06') 

5 

J*',  Ap!..3Dec.,F)16 

102 

08 

1, ((/..).  OiH) 

5 

Dee.  101  i 

45 

_ 

2..560  (KIO 

62 

iio 

2,(!(K)  1)00 

i'l 

.L.  A...f.,  (3. 

iKl 

79). 

22.000.(H)0 

132 

J.,  A.,  J.,D. 

109)2 

101 

2,121,700 

2 

J.,  A.,  J..  0. 

120 

9.  OLIO.  IK  D 

last  div  Jan.  1016 

21.8 

187 

2. 10! 
1 1 ) 

.58 

61 

48 

101 

41 


2';,(i 


78=' 

122'3, 

118). 

117' 

31 

93 

S-Vsl 

81 

71 

K> 

Md 

108 

10 


87' 8 
32'.*: 


1.88  1 
76  ' 

IM.G 

78 

j  75 

170  ! 
74 

•• 

i93  1 

13-8' ..| 

182' 

I'.D* 

166'  .. 

140)i 

63  , 

30 

66 ' 4 

5'' '3, 

I.3'‘.i 

53 

90  ’ 

78 

'.).'■ . 

82 

91 

88 

115  ! 

110 

llJ  ■ 

121 

131 

l.'lO 

i'934  1 

6,', 

45 

15 

46'  - 

30' i 

3  7 

15 

76) .’ 

.V.# 

95'  ’ 

I.'.*"* 

'  . 

83' 2 

101* 

'J'> 

8:1 

ill], 

102 

101 

'•1 

.  -io 

ili  5'j 

.5 . 9.5 

3  'IJ 

1.70 

1 . 09 

llg* 

42-, 

.<1 

::.5' .. 

26 ' 5 

18.5 

l7o 

176 

160 

6.5': 

lli4)'2 

■•0 

1 1 

8.i 

71 

,5'l' 

50 

\)'J 

60 

:,'.) 

70 

G.i_  1 

128', 

6:1 

127 

l’i'2 

30  06 

iO. 50, 

uUOU 

23  '  4 

23).  . 

1 1 1* 

34.'  » 

26 1 

.5 '  , 

.5 

19 

:  *  *  1 

*>5 

61' 

Ts 

63 

9.5 

VV'.' 

.  .  i 

105 

'J.l 

75'  .X 

5:i 

80'._, 

!2'8 

7  ID 

hhi 

160 

i 

*  1 

'.'5 

6  > 

(to 

90 

•  •  i 

1 

4.1;*, 

37  ; 

51 

43 

'.10 

8^4 

_.l.50 

3  1.55 

25.2 

6 . 9'J 

6.75 

91' 4 

*.'l  ! 

91 

87  '  _ 

1 1  15 

'  O.-Uj 

10. 0-J 

il  50 

luio 

9;  s 

j  13.39 

.  .  1 

■  •  1 

1  ^  ^  1 

116  , 

1  .'i 

1  120  ■ 

113  1 

. .  i 

8.5 

45  1 

1  O') 

.53 

44 

Fil) 

;ii 

Fil 

i:.2 

i:(2 

>  1 ' 

75 

9"';; 

7.* 

too* 

82' 5 

70'* 

69 '  ’ 

02 '4 

68 

64)2 

68 

0  li 

1.2 

6  ) 

I '  .5 

90 

'JS 

OJ 

;39 

■•3,'4 

•97 '2 

•93 

25 '  j 
80 
.1 
'‘J 


2S 

SO 

10)4 

35 


5 . 50 
3'J  '1 


107 

Ml'; 


115 

Sn 

49 

43 

.50 

12' J 

’  IDS 
100 


IJ'. 

31 


.8,> 


.30 

87 


9j 


!)4 
16 
35 
20 
'87' 8 
20 
793. 
14454 
61 


47 

100=, 
108)  o 
126 
2U) 


2o'4 
.81  I  76 
75  ^  102 

•91 '4I  95 


61)-)! 
82;  2 
■16  . 
19 
95 
9J 
51 
7  ) 

3.8)2 


.  0- ' 

iu  G 

l».  40  s 

.5') 

7 . 3,5 

45'* 

17  l' 

92'  4 

28 

88 

f  1 

1  15 

110 

43 

1 4.)’ ., 
11'. 

50 

20 

10 

i’S 

SO 

s5 

. 

61 

80 

75’ 

50,': 

SJ 

'sV  ^ 

,'2 

-l!t  ■  > 

32 

40 

3.5 

14  1 

.f  • ;  i  “ 

H 

21 

ir> 

1 5 

06 

00 

8," 

'12 

'.'6 

0 

in 

:!2 

"2 

70 

'St 

i-'  ♦ 

1.') 

26 

100 

.:r»  20 


15 


I 


!Kn, 
16  ) 
2)'  .! 


162  d 
9,5 


1  Id  132 


47' 

'J4' 

l8 


88',  j 
167'., 


:o\i 
UK);  . 


50 

53 

92 


no 

58 

1.5 


186  ' . 


117 

4.5 

Is 

2.) 

!)() 

101 

10.5 
18!) 


Ill 

35 

10' 


Hi 

91 


73 


93 

lOJ 


;!0 

17 

19 

10 

25 

-J 

20 

17 

'I'i :  J 

7-8 

1*^ 

05  . 

! 

.85 

DO 

I 

•Jl 

86  ' 

'  .50 

i.iirgam/.uU.ni 


AL  J.  S.  1). 


1;'4 


J.,  A.,  J.,  (J. 
J.,  A.,  J.,  O. 


J.,A.,  .1..  O. 

'  Dec.  1916 
last  div.  .Ian.  19 tit 


•28 ’-4 

15 

■.()  ! 

12' 

48 

,8' 

SS 

34 '2 

71'  . 

v»  1 

91 

SO'* 

.86'  X 

69 

9.5 

tiO 

107'* 

,86 

100 

92 ' 4 

14S'2 

132 

191' .. 

11 

117*4 

m 

ID 

75 

90  '  . 

76 

(ill 

•20 

LV) 

K. 

18 

i.j 

16 

93 

79)  2 

60 

7.» 

60 

02 

36 

4t)>i> 

‘J't 

29*4 

‘20 

21 

21 

19 

18'.. 

OS 

91!  2 

101 

90 '4 

90 

108,'.. 

101 

108*4 

93;' ^ 

99 

'96 'g 

9.8)4 

'.)5 

•  1 

112 

27 

97 

6') 

..  1 

60 

152'.. 

9.5 

95  ' 

95 

218'* 

187 

2U 

1.89 

ISO 

97 '2 

'22 

si 

Investors’  Guide  to  Canadian  Bank  Securities 


BANK 


Kcorganiiation 


Bonds  Listed  on  Montreal  Stock  Exchange 


COMPANY 


Bell  Telephone . 

Canada  Cement . 

Can.  Con.  Felt . 

Can.  Car  and  Foundry. . 

Can.  Cons  Rubber . 

Can.  Cottons,  Limited. 
Canadian  Converters... 
Canada  Locomotive.... 
Cedar  Rap.  Pow  &  .M.  Co. 
Can.  War  Loan  (19'2>)... 
Can.  War  Loan  (1931).  . 


Dominion  Canners. . . . 

Dominion  Coal . 

Dominion  Cotton . 

Dom.  Iron  and  Steel . . . 
Dominion  Textile  A . . . 
Do.  B.. 

Do.  C... 

Do.  D.. . . 

Keewatin  Flour  Mills.  . 
Xiake  of  the  Woods .... 

Laurentide  Paper . 

Lyall  Construction . 


Llexican  h.  and  P.  Co. . . 
jilontreal  I.. H.  A  1*.  Co. 
Montreal  Street  Railway . , 
Kalional  Breweries .... 

K.  S.  Steel  and  Coal. . 
Ogilvic  Flour  Alills.. 

Do.  B . 

Do. ,  C . 

Ont.  Steel  Products. . 
Price  Bros.  Co . 

Suebec  RIy . 

lordon  Pulp  . 

Pherwin  Williams .... 

Spanish  River . 

Steel  Co.  of  Canada . . . 

Wayagatnack . 

Windsor  Hotel . 

Winnipeg  Electric  Ry 
Wiaai^  Street  Ry. . . 


1  fl  e 

1  li-B 

1 

2ic“ 

Ont- 

Kianding 

Due 

l.\  FEKE.Sl  P.AV.S. 

1913 

1  1','14 

io 

Bate 

Dales 

High 

Low 

High 

Low 

High 

i  500 

11,149,000 

1925 

April,  (let. 

KID, 

*27 

99*  s 

!C'  .J 

UK) 

lOllO 

7, 990, 126 

1929 

li 

April.  ( let. 

102 

9.5 

!»7‘  . 

9.) 

Ol'., 

.500 

.500.000 

1910 

ft 

April .  ( let . 

.  1000 

5,1.00, 000 

19:0 

w 

.hiiK'.  Dec. 

KD 

100 

lO-l'  . 

lOI 

100 

100 

2.600,000 

1946 

6 

April.  ( )ct. 

96 

ss 

ill 

,89 

91 

100 

5,000,000 

1941) 

r> 

•Ian.  .lulv 

83)  J 

79 

81'.. 

79 

7'9'4 

1000 

750, OIK) 

1926 

6 

.hiiie.  Dee. 

100 

2,000,000 

1951 

6 

.Iiine.  Dec. 

100 

94)- 

91 

UK) 

1 1,205,000 

1953 

7» 

.hinc,  Dec. 

SO  ' 

100 

50.000,t)t)() 

1925 

') 

.Inne,  Dec. 

I 

UK) 

1()0,0(K),0(M) 

1931 

Alar..  Seivt. 

1 

).  100 

1,50. 000. OOO 

1937 

April .  <  )(•( . 

]  5(K) 

2,500.000 

1940 

6 

April,  ( >cl. 

101'.. 

!)5';: 

99 

93 

i'2  1 

'  500 

7,000,0(K) 

1940 

10B 

ini 

j  500 

3,135,000 

1922 

6 

.Ian.,  .lulv 

102 '4 

UK) 

101 

UK) 

10  i  i 

i  1000 

8,000,()(K) 

1'.)’29 

5 

.Ian..  ,lnlv 

95 

83'  s 

91 

85 

87'.. 

'  250 

685,100 

1925 

6 

.March,  Sc'pt. 

101 

98"  1 

100'.. 

99 

KK) 

250 

1.150.0(K) 

F.I25 

6 

Alareli,  Sept. 

102 

'.'8;' 4 

100' .. 

UK) 

UK)'* 

1  2.50 

1,000.000 

192.5 

(i 

Alai'ch,  Sept. 

UK) 

97 

100 

97 

100 

'  250 

300,000 

1925 

6 

A  larch,  Sept. 

100 

<181., 

'  500 

T.50,()(.K) 

1916 

6 

•March.  .S'pt. 

101 

‘J9»4 

ibii'S 

106 

'  1000 

1,000.000 

1923 

6 

June.  Dee. 

1  1000 

1.200,000 

1920 

6 

.Ian,,  .lulv 

;  100 

1,250,000 

1932 

6 

F’cli.,  .Aug. 

90 

87 '-z 

88 

84 

:  100 

5,778,003 

1935 

5 

Del'erred 

T9»g 

7',) 

1  500 

11,409,000 

1933 

5 

Delerred 

89'., 

8S 

1  KK) 

(i.9;36.0(K) 

F.I32 

•I'z 

.Inn..  .Inly 

'.H)»4 

95 

!)7'.'. 

96'  . 

95 

1  100 

1,500,000 

1922 

“lig 

Alay,  .\()V. 

100'-4 

100 

100 

KK) 

!  500 

2.000,000 

1939 

(i 

.Ian.,  .lulv 

.. 

102 

101  1 

1  100 

6,000,000 

1<J5',) 

r* 

Jan.,  July 

S'* '  ■) 

81  1 

j  1000 

1,000,000 

1!)32 

6 

.Inne,  Dee. 

ibti 

in:i 

10.5 

!  1000 

7, .500, 000 

1932 

(i 

.liine,  Dee. 

106 

98 

103 

102 

103  1 

,  1000 

600,000 

1932 

ti 

.Inne,  Dee. 

103 

102 

103'* 

1  100 

(lOO.OOO 

l'J43 

6 

Jan.,  .lulv 

.. 

S.5 

1  100 

5,999,529 

1940 

5 

Niivember  1 

85'4 

78 

82 

7.'8 

78 

j  100 

14.600.000 

1939 

r» 

June.  Dee. 

60 

39 

•16 

!  100 

L500.000 

1912 

6 

.Inne.  Dee 

I 

i  100 

2,450.000 

1<)41 

6 

.Ian.,  .lulv 

100).. 

96 

101 V* 

97W, 

100 

j  500 

2,600.000 

1931 

0 

Jan.,  .lulv 

97 

82 

66 

100 

8..850.00() 

1940 

0 

Jan.,  Jiilv 

99)4 

b'Jj-'j 

93 

•ji 

90 

100  I 

3,500, 0(r) 

1951 

0 

Fcl).,  ,\ug. 

.. 

1000 

600,600 

1931 

4H 

Jan.,  July 

loot)  ! 

4  OOtl.tKKI 

1935 

5 

Jan.,  July 

100 

80 

162 

1  £00  > 

1,000,000 

1927 

5 

Jftn.,  July 

loe#* 

80 

.. 

96' 

92 


S.S 

78 


97 

'J9'4 


97 

35 

88 


I 


High 

'  I,ow 

High 

Low 

UX)i , 

97.'4 

99'. 

97 

98)  :> 

92'* 

9,8 

97 

KK) 

;«i'4 

9.1 

102'  . 

90 

97"4 

9.5 

6;{!.. 

78 

83 

80 

81 

SO 

88', 

88 

t)2 

8.5 

bi.’ 

89 

•99*8 

97 

9.8 1 ., 

96 

‘98 

9.8:.: 

95", 

96 

95.''g 

9  . 

. . 

93 

9.5 

oj.'* 

99*4 

99 

99 

9S 

•JO'*. 

85 

87'., 

sot -2 

98  . 

96 

98 

•»7 

99,'., , 

96 

99'.i 

'98' 2 

97  ' 

96 

97 

97 

'Jbt,, 

;; 

161 '. 

10.3 

103 

101 

ibi 

86 

S4 

85  ' :: 

83"* 

•16 

O'j 

96 

93 

97 

95 

90 

88 

,S6  *  2 

(il) 

84 

,89 

84"4 

104 

103 

103'., 

103.?4 

100 

lOiJ':' 

Wi 

103 

10;) '4 

0'» 

67’* 

78'  , 

s> 

83 

50  ■ 

71 

6.5 

'.'7 

<16'.. 

•)'.) ' 

98 

100)4 

99  ■ 

84 

97 

sb.H 

lilt) 

97 

90 

74 

89)  2 

,  b4>.4 

\WM 

80 

97 

f  19 

95 

93 

H|v 

m 

'■ 

B.N  A 
( 'iimuu'i'co  (■ 
Dominion.  . 
Hamilton  . 
Ilochi’laga 
Home*.. 
Imperial  .  . 
Alerchants. 
Alol.son.s.. 
AlonI  realt . 
Nationale. 
Nor.  Crown 


2.50 

KK) 

too 

KK) 

too 

KH) 


UK) 

UK) 


100 

100 


•Nova  .Scotia  100 


Ottawa  . 
I’rovimiale' 

Royal . 

Standard... . 
Sterling*..  . 
I'oronto  . .  . . 
I'niont . 


KH) 

100 

KK) 

50 

100 


100 


•Not  Listed 


CAPFlAl, 

Kesi'rvi'  as 
per  lait 
st  a'.enu'iit 

DIVIDEND  P.C 

1"12 

1013 

1911  1915X 

U 

16  1917 

Aut  hiirizeil 

Dsued 

I’rs.  AA  hen  pay. 

High 

Low 

High 

Low 

High  lai'.-i  High  l  ow 

Higl. 

Low 

Inch 

Low 

t.Sii'i.liltll 

t.Slili.uliii 

3  ()I7.:’,:D 

•8  j.Apr.,  ( let . 

161 

14.5 

1.57 

114"* 

149  111'*  D.5 

1  K) 

III) 

112 

2.5.  *)();).  (It  19 

l,5.()00.()()ll 

1.!.. 500.000 

2'  ,j.M.,.J..S..D. 

229 

211' 2 

221 

2(KJ 

216':.  200  .''j3 

'1,;; 

F'O 

1 

184’* 

UI.09  1 IMHI 

li.OO'O.OO  1 

7.000.00:) 

3  '.l.,.A...L,(). 

■226'., 

212 

213 

2:13  213 

•M,-* 

206'4- 

.5.011;)  0(10 

:!.()i).I.(I9,) 

:i.3))l),000 

iAL„L,s.,l). 

.(17)-- 

199 

212 

197 

207  197  201 

I  ‘7 

1').) 

1(,.. 

190 

1  iio:i.O(i!i 

1.1)' 10.01 10 

3.700.00:) 

2'4'aL,.I.,5.,1). 

1,80'  .. 

Ki3 

170 

150 

155  150  ITJ  1  . . 

D'J 

115 

1  mi 

.5.()0il.0(HI 

1,'.H6..57.5 

:ioi).ooo 

1'*  .m.,.i.,s..d. 

116 

110 

lO.OOil.OOO 

7.009.00:) 

7.()(K).(I(KI 

3  |■..AL.A.,N•. 

■228 

219'  1 

).->7 

207 

216"4  20i‘  : 

■■*•  ,7 

I '.'18 

260' 

194 

lOOOO.OOO 

7. i)(  10,00:1 

7.()o:).()()o 

2'  .,F.,AL..A.,N. 

201 

1-80', 

■201 

1.80'., 

1'03  isi;"*  iM) 

!M) 

17*1 

I'oJ'i 

5.()(I().(I(K1 

t.OIM.OOO 

4.800  0;i ) 

2'*  1  ..A.,.l.,i). 

212' 0 

201  "4 

203 

Jso 

20.5  F.'O' 

.0:  • 

iL') 

1.80 

25.000.000 

16.01111.(10(1 

lli.OOO.OO'l 

2'  ..  .M.„l.,  S.,D. 

256 

2tl 

246 

221 '  . 

250  221 '  ■  210  2.  1 

22'9 

—  i 

219 

.5,  ()()').  000 

2,000  1)00 

l.'.'OO.OOi 

2  F..AL.A..N'. 

140 

123'.. 

DO 

131 

133 ‘.,123)..  .. 

FD 

1 

(i,(io:),00() 

1.1 '28. 797 

71.5,60  ) 

I’asseil  1915 

101 

96'  . 

9'.) 

85'  ■■ 

lO.OOO.OIH) 

6..5(l.).(ll):l 

12,000.()()0 

3'  v  .1.,. A. ,.).,(). 

278 

J.vt 

•26'i 

>51 

■264"4  251  2i.l 

2"1 

2.54 

2.54 

.5.000,0(K) 

1,000,01);) 

4.750,00  I 

:i  .AL,.L.S..D. 

213 

207 

210'.. 

99 

■207'  5  Fj9  207 

207 

'2**2 

202'-. 

202 

•2.00().()00 

l.o(  1:1.000 

t'KiO.OOO 

1"*  .1... A  , .)..(). 

2  5,  OOO.  000 

l2.oo;i.o()ii 

12..5)’KI,000 

3  .l.,.A.,J.,0. 

2')4 

220 

21:1 

228  213  221'.  !’ 

221'* 

210 

21  i 

2i2 

.5.000.  OOO 

;t. '270. 08.5 

4.270.08.5 

3'  ,  F..AL.  A.,N. 

2)6* . 

218 

'22< 

'207 

223'  216 

221 

21  . 

-15 

20s 

3,0(10,000 

1,210.21 1 

300.00) 

1'  ..F.,.M.,  A.,\. 

102 

98 ' ., 

9.8 

lO.OOil.OOO 

.5.00  1.01)0 

ti.OOO.oOO 

2'*  M  .,I..S.,i>. 

212 

■205 

212  ‘ 

■201 

214  203 

211 

190 

1.88'., 

8,000,000 

o.OOO.O'Ol) 

3,400,000: 

2  ,AL,J.,S.,D. 

174 

149 

154)2 

135;  g 

116}..  135;,  110 

FU) 

!ol 

1.17 

tThese  bunks  make  bonus  payments.  xPeriod  of  minimum  quotations. 


beldint;  p.vul  (  orticelli 


Directors  of  Bcldiiig  Paul  I'oriicclli 


operations  \yill  only  be  mainlaineri  it  the  appioxiniaic  .?:)..5iid.ni6'  ;,n(l  as  i  ash  expcnrli- 
I  lueseiit  late  ot  caiiaeity  ihi-oii,ah  keen  .iiid,-  tiire  undor  ilie  b.ind  plan  alone  may  well 
iinit-i  eon.sideratile  foresiglit.  as  (here  hi-  m  excess  of  doable  'tii.s  atno'int  tiie  eom- 


od,  will  meet  on  .Monday  next,  wimn  Hie  n  - '  siderai ion  bv'anv  largo  corporation  that  i  x- 
suli.s  of  operations  coverina  ihe  fiisi  sixitreme  caio  had  to  ho  taken 
months  of  the  current  fiscal  year  will  beiexeeniivc  action. 


were  so  many  ihinu.s  to  be  taken  into  con-  pany  will  tie  in  no  iio.'itlnn  fr.;  :;!iy  deelara- 


made  known  to  them.  This  is  the  first 
meeting  of  the  hoard  in  the  cnrreni  fiscal: 


1 1  is  nor  believed  that  any  partienlar 
ion  is  considered  by  the  hoard  reaardln 


lion  on  the  comm.iii  until  '.Mli  ;i;t'j  lais  at 
in  almost  every  the  earliest. 

The  president  of  the  (onipain  at  the  an- 
nual  mee'ina  made  li.e  statement  that  for 


the  future  safety  of  liie  coinnnnv  it  vill  bo 

awaiting  the  result  of  the  meeting  with  con-l  is  , bought  that' the' pUn'^'n  lArco'aV  Hriuc-  largo  an, ettnts  for  ,mr- 


yoar,  so  ihai  many  of  the  diroctor.s  are  j  future  dividends  or  bon 


siderahle  interest.  At  ihe  same  time  i:  isUent  time  will  be  coniinueci 
a  well-known  fact  that  the  half-year's  oper¬ 
ations  have  been  most  successful,  altliongh. 
in  many  cases,  the  shortage  of  experienecd 
help  has  made  itself  felt  in  a  good  many 
ways. 

Speaking  of  the  prevailing  conditions  as 
applied  to  the  company,  a  director  told  'ilie 
Financial  Times  that  aiiart  from  labor  dif- 


ise  of  v  iHidlands  in  Canada  an.'l  further 
developnu  ni  of  proiiei'iics.  This  will  mean  a 
consequent  ’.function  in  earning:*  Hti'l  when 
one  con.sidcrs  that  ai  the  e’.osc  of  the 
war  compotiti-m  may  will  jmt  the 

.earnings  back  to  the  near  level  of 
1  ho  tec  cnt  stiength  shown  by  Internuiion-  *  ii*i2-14.  about  ;'2  oi'i),i*iiu  per  annum,  and 


IM  FKMTIOML  PAPFR 

(Wall  Street  Jouinal) 


iU  Pajier  common  sio<  k  has  been  attributed  that  div  idends  on  the  prefered  alone  w  ill 

to  the  action  of  director.s  in  declaring  opc;-  apnroximate  t?!  AuO.nou.  chances  for  a  '-oni- 

fictilties.  the  business  has  been  going  alo'.ig  i  a'i'c  the  plan  to  ad.iust  33’2  p.e.  back  divi-  diviikiid  are  not  of  thc  brUhtest. 

in  a  most  salisfaetory  manner,  and  there  wasl'lends  on  tin  luifi  irod.  'i'his  action,  it  is  felt  'I'he  feeling  is  bcei-ming  more  prevalent 

little  dotibf  that  the  directors  would  he  cn-i  Paves  the  wav  for  a  diclaration  on  the  i  om- '  among  stock  holders  that  Tnicrnatiojtal 
tirely  satisfied  vviili  the  resuits  as  report'd  I  6'6i>  stock,  tlius  enhancin,g  tlie  vulu.c  of  Hic  raiie.  (O.  is  .largely  c-i er-eat)i;alized,  that 
tiy  the  general-manager.  Of  I’cnrse.  dur- 1  •'"ock.  Is.  that  normal  earning  power  of  the  eem- 

ing  the  six  months,  a  great  man.v  things  had-  However,  careful  survey  of  the  situation  pany  is  not  sufficient  to  take  care  of  a  eap- 
to  be  contended  with,  especially  in  the  d'*'- !  v'feates  some  doiiln  on  the  point,  as  l  asli  iiaiization  of  nearly  .‘S.Ao.uiio.OOi')  in  addition 
ficiiliies  experienced  in  securing  sufficient  I  outlay  necessary  for  the  redemption  and  to  a  lionded  intiehiodness  of  .?2!).00i).0*1*l.  The 
supplies  of  raw  materials,  owing  to  the !  P-xchange  of  lionds  alone  will  reqpire  at  the  |  company  states  that  only  .):7  5().i,00i)  bonds 
freight  congestion,  which  is  still  trouble- j  least  .35  OOO.ilOO.  This  outlay  is  to  lie  met  are  to  be  issued  at  this  time,  the  remainder 

from  surplus  earnings  of  1916  and  the  'ur-  [  to  be  held  in  reserve  for  improventenis,  etc., 
rent  year.  From  the  present  outlook  the  1  but  it  is  believed  that  a  further^sue  'a 
(pmpany's  net  carn(|^^r  this  year  willj  near  future  wilT 


some,  and  the  high  prices  being  asked  for 
all  raw  products. 

The  feeling  sterns  to  be  that  from  now  on 


I 


THE  FINAXCUL  TIMES,  MONTREAL,  SATtUHAT,  MAY  19,  1917, 


CURRENT  PRICES  AND  SALES 


Private  Executors 


ulio  6ncl  that  tlir  diiSirs  'which  they  have 
a»siimcd  under  Wills  fake  up  loo  much  of 

thpir  limp  arp  inrilPt!  lo  consuK  this  (  ompany. 

Tho  fpps  rharppt?  lor  artint;  as  Attorney  nr  Agent  for 
Kxcnilnrs.  hnldinj  the  spciiritips  of  the  Kstafe  for  safe- 
krepinc,  conertion  of  iiiirrosi.  <  le..  are  rerv  moderaip. 

The  laws  of  this  Province  permit  Kxeriilor«  to  appoint 
Agents  whose  fees  form  part  of  the  cost  of  administration 
of  the  Kstate. 

Write  lo  us  or  call  at  our  office. 


PUBLIC  UTILITIES 


Montreal  Trading 


Mining  Quotations 


Toronto  Trading 


Lv  r??  Th#  r^vord  of  ming  on  th^  Temnio  Stork  Exchange  fo 
*  ’  the  wofk  ondmg  Fnd»y  morning  Muy  J9.  ift  up 

?toiki»  Opon  bigh  Low  i”loj»r  Sales 

‘ifiOA  Hanelona  .  11  11 ’a  HU 

li^or  Brazilian.  .  4t  to  Kfii 

Burt.  F.N .  TD  7!>  :r>  If) 

l>o..  pfd  .  89  89  88  tj  SO  49 

Bell  Telephone .  140  itoi^  140  ‘  140'4  3?i 

tiSfti  Canada  t  ement .  08 \  60  08*4  OO.i 

-ill,,  Ho.,  pfd  .  92%  92%  92%  92%  12 

'  Canada  Car .  29  29  28%  28  *4  IS 

*.tiAo  Ho.  pfd  .  88  6.8  68  68  .1 

C.PR  160  I6f»  l,v8%  158%  8 

“Ano  Can.  (ieneral  Eleetric.  .  107  107  107  lOT  90 

‘  Canada  Steamehip  ST-t  89%  87*4  88%  152 

Oo. ,  pf d  8tl Uj  8 ,  %  86 %  8 1  1 

innn  Can.  Permanent  170  170  170  170  95 

oowA  C  onsumers  Gas.  .  185  165  16.5  16-5  1 

-  L  anada  Locomotives  .  57 U  57%  57%  57 Uj  27 

Do.,  pfd  .  .  87  *  88  sr  86  95 

Crow*  N>«l  .  50  50  50  50  oO 

Dome  Mine*  .  11  80  12  .50  n  .80  12  .50  .505 

Doimi  t’nited .  112  1121.;  112  112%  75 

Dnm.  Steel.  .  59*4  6J%  .59  •  81%  1275 

Dorn.  Iron.  pfd.  90  90  90  90  20 

Dom.  Cannera.  2.5  29  22  22  28 

Inter.  Peiroleum.  12  75  1-9  00  12  75  12  00  425 

Lonvdon  and  Canada  1 10  ir:o  18O  190  11 

La  T^osc  45  45  4.5  45  20 

Monarch  Knitting  40  40  40  40  42 

^Iaeka^.  8.8  89  81%  82  ,509 

Do.  pfd  65  65  4  8,5  65%  11 

Maple  Let^  .  105%  107  104%  107  266 

J>0.  pfd  ...  94  94  4  9r.%  94%  12 

N  S  Steel  ...  91  91  91  9i  95 

Nipieeing  .  .  45  45  45  45  JOO 

Pacific  Bur!  ...  .98  .98  .98  10 

Quehe.''  Rail4ra;>  .  28  28  28  2^  25 

Russell,  pfd  102  102%  102  102%  72 

Roger*,  pfd  90  00  90  90  10 

Riorrlon  .  120;^  122  118  122  I6O 

Smelter*  28%  28*4  26%  26%  425.5 

Steel  of  Canada  57%  59%,  .57  .59%  11.5.5 

r»o  .  pfd  <42%  92%  91%  91%  51 

Shredded  Wheat  182  ’  1.92  192  1.92  29 

*  51'’.  ^P5'ni*h  River,  pfd  50  ^  50  %  49  %  49  %  95 

II8O1I  'I’lronto  Pape-  S7  90  87  90  255 

innip?g  R;  49  49  48%  1®%  25 

‘  ”)0o0  Tovinto  Ra))«a>  78  78^4  78  78%  75 

6600  Twin  Cu\  86  86  8.>  85  j  29 

v’5  BONDS 

5000  *  anada  Bread  92  9-2  92  92  600 

^^rtO  ‘  5>  ar  Loan  192.5  ‘>7  97  96-,  96%  9!0o 

^  •'0800  Ho.  19;U.  06  96  95’.,  4100 

Do..  1957  94  %  94*4  91%  94^4  7fil0t» 

'’00  BANKS 

<  OmTrie»'x'e  18?  187  I86  186  14 

Imperial  19:4%  19:4  .  19^%  18.9*  ,  97 

1  nion  138  1.18  ‘  198  i:58  ‘  9 

B  d  Hamilton  1  np  191  ^  189%  19 

0%  I'NMSTED 

74  Dom.  rcundr,'  11^  m8  mk  148  12 

Da.  pfd  91  91  '»'*  90  12 

14%  Hollirger  t  on  4  85  4  90  t  TO  4  75  520 

r.  ’  McDonald  11';  IP-.  n%  11%  25 

12%  .Mrlni>re  159  159  1.52  1.5.5  2900 

N.A  Paper  4  |  4%  t%  1%  1170 

.9.1  Nenra>  79  79  79  79  50 

0*2%  \5.ri  (  An  21  21  21  21  200 

4  70  '  Tort  (  rown  68  69  6a  »'9  fOiO 

Temi'kaming  11  4  41  4  11%  11%  .500 

Sh'*rw  m-Vt  illiam*  99i  .^  99%  99’;  1*9’ a  2.5 

TOBONTO  Ql  OTATIONS 

I  %x  Stocks  Fx-fOv.  .^-iked  Rid 

8rree*Holden  ,.  19  15 

Do  .  pfd  6.9 

5shesto«  (  orp  .  ...  18  !0 

Bel!  Telephone.  .  .  ...  140 

Rraril'.an  T  1.  X  P  ...  10'..  40 

Bromp'on  Paper  18  ‘  47^^ 

0  }  <  an.  (  ar  X-  Kd'  (  >  9o  28 

1  to.,  pfd  ...  68 

(  'an  (  ement  *0  ^  KO  * 

09‘#  ^ Pi^'^  j 

Can.  <  onverier*  15  tl 

•  6  '  ^  Conor*  .52  ■  .51 

;0  Ho  .  pfd  ill 

(  an.  l  orging*;.  pM  90 

(  an.  Gen.  V,le«  IfM*  106.^ 

,  (  an  l.,0'*omot»\e  .58  561.% 

-.  ^  <  an.  Pacific  K\.  159>*, 

,2  (  an  S*eam«hip  Lire*  .99  4  96*. 

.  Do  .  Voting-  Tni.t  98 

■  :?[  I’o..  pfd  8'.  8»;  , 

’  Ci\ ir  ln\cv(mcn' ,  78  ; 

‘  on  51in'ngX  Srpelv  "*8  2^''-l 

J  Deiroil  I  n-ied  R  2  112;  112  t 

Dom  Bridge  19.5  *  126 

;;  .■  I'.'m,  <  ,rn^r« 

•*-  Dnm  Iron,  pfd 

,  ,  Dom.  Steel  <  orp  e  1  %  61  % 

.*,!  Dom  Texdlf  ,  57  '  8-- 

1  To'  Do  .  pfd  )02 

’  ,  (iould  M  ffcT..  !0f» 

“T  •  Do  pfil  K»A 

?  *  tioodw  in’*  1  imued.  pfd.  1.5 

lllinoi*  Trartion.  .-O 

-  ..ft  l.aiirCAtidr  1 8.1  1 7  5 

'  I.;tkeof  thc5\  Aofl«,  12*' 

I  ail  (  on«i-iiriion  .’»o 

'•  .51  M(  I  >onald  1  *  II 

^  *  ‘  Map>  l  eaf  M  illirg.  1%  MM 

Mnnf  l.oa?)  X-  Mtg  17,5  I6S 

Mont.  Tramwa.t  pch*  75  7  4  % 

N.S.  Siee]  X  Coai  'VJ  •  t 

;;■>  (Ifiivie  Milhne.  Ml'.,  til 

i;;  i-.'nrMfc  ■  I.-.,' 

■  .  ,  fV»im.AP's  I .  I  d  o  kA  , 

*  *  ^  Do.  pr«i  a  ' 

■  ■■  ■  _  O-jePec  R  L.  M  X  r  >  2^ 

Umrdon  Paper.  ]  :a  i-.'i  * 

irom  ..H^  pfd  02 

.  >hawir,i-an  121 


The  record  of  transactions  on  Montreal  Stock  Exchange 
Tor  the  week  ending  FruJa^  morningMaN  18.  isasfollowg:  — 
Dnen  High  J^ow  Cloee  Sales 

Ames  Holden,  pfd  . 

Brazilian 
Bell  Telephone. 

Brompton  . 

B.C.  Fishing.  . 

Canada  Cnr . 

Do.,  pfd  .  _ _ 

Civic  Power . 

Canada  Crmeot. 

Do.,  pfd 

Can.  Oen.  Electric  . 

Can.  C  ottons 
Do.,  pfd 
Can.  Steamships. 

Do  ,  pfd 
Do.,  Vole..  . 

Crown  Reserve 
Can  Lofomotnc 
Do.,  pfd 

Detroit  L’nitcd  .  . 

Dom.  Steel. 

Dom.  Iron.  pfd. 

Dom.  Textile  . 

Hilltyest 
Macdonald. 

Montreal  Cottons.. 

Maple  1/caf ..  ' 

Do  .  pfd 
N.S.  Sicoi. 

Dntaf’o  Steel. 

Dgilvie.  . 

Ogihio  Pfd . 

Pfnman’.'=:.  ... 

Queber  Ry.  . 

Riordon.  . 

Do  pfd  ... 

Shaw  Ini^ap. 

Spanith  River 

Do.,  pfd 

Steel  I  'o-  of  ( "anada 
Sherwin  William? 

Do.,  pfd 
Smelter? 

Toronto  R;  . 

Smar<  Woods,  pfd. 

Tuckfiis. 

Wayaj;amafk . 


Montreal  Trust  Company 

11  Plac*  d'Armes  Squaro 


.'iSOc 
I  fin,  I 
21  T'lO 
2000 
10900 
.500 

.50400 

.900 
1  too 
1200 


We  .Act  .IS  (ieneral  Estate  ,\gen(s.  taking  cliargc  of  real  estate, IcoHceriag 
rents,  paying  1.axcs  and  insurance  premiums,  looking  after  rcgpairs,  ete. 


JO  20  JO  20 
114  144k,  144  144k} 

112%  112%  112'i  112% 

70  70  89  70 

26  28%  26  28 
115%  122%  115%'  122% 
9H  93  9.9  99 

rJDj  121%  121%  121% 
M  14  14 

49-5  49J..  41%  49% 

58  59*4  57  59 

.58  >,  .58%  .58 1 3  .58'. 

99  *  99  99  99 

26%  26%  28%  26 
79  80  rXU  80 

1.5  49  49  *  49 

19  19  19  19 

70  70  68%  68% 

B.ANkS 

M5  14.5  11.5  H5 

is:  188  187  188 

264  %  2.54%  2.54*.;  2-54 

21.5  21.5’v  21.5  ‘  215% 

•2n  219  210  210 

190  190  100  190 

I  N  LISTED 

2.3%  2.5%  22  23% 


THE  EASTERN  TRUST  CO. 


CAPITAL  PAID  UP  AND  RESERVE . $U50,000 

ESTATES . $18,1100,000 

IN  ni'SINKSS  74  VKAIIS 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOW.M  ST. JOHNS.Nf Id. 


Hnchelagfl 

CAmmcrce. 

N.S.. 

Montreal. 

Royal 

Toronto. 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stork  I'Achange 

STOCK  BROKERS 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


Pom.  G)a?? 
Fore.  Crown 
Tram  Power 


M  iNNirru 
5 AN1  OLVEH 
M*.  JUtlN,  N.Ao 


OTTAWA 

gi CHEC 

HALUAAk 


kx-D:\  idcnd. 


ROND?8 


Af-besto.= 

Bril  Tclephepe 
Can.  War  Loan  192. 
Do..  1931. 

Do,  1937.  . 

Dr..  Flat  ,  ,  , 
Cedar?  Rapids.  .. 

('  anada  Cement, 
Dom.  CottonF.. 
Dom.  Iron 
Mont.  Tram  lieb*. . 
Ogilvie  ".B  '... 


Mrinhcr<  51  ujlrvtl  ■'toe,  Ftcli-iri'X'* 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Tetephone  M.  1144.  114,  ST.  I  HAM  OIS  .VAMI'R  STREET 


M  «  TORh  (  IRB. 

S.  G.  .fat-kes  4  (  o  6  King  V  West.  Toronto,  report 
following  quotalionr  on  ihe  New  '\  ork  Curb 


P  Gold 
P  Imperial 
r*.  Ti,.d»le 
P.  5  ipoii'J 

I’ri  .if.n 

>4 humarner  <  ir 
r*'*  k  HtJgkrft 
1  hcmp..An  Kri- 

Mejt  l)otn^6  o 


Atlanta 

Bop’en  X  M oniana  .  , 
Buffalo 

('  anada  (  oppr  r 

(  he'  relr» 

( 'reT»  n  R  r.ser\  r 
f*o?dep  ( i;|  i-nd  ( 
Tfolling*  r 

Intcrrationai  Petroleum 

.Jerome  \  rrdc 

Kerr  Lake 

T.a  Rose 

McKinlc-, 

Nipistirv 
N  V.  Bar  Sliver 
American  \Ltr.oni 
(  anadian  M  arconi 
BelmoiP  . 

Hrit  .\niii.  'i  i  ha-xo 
‘  on*- 

Jim  Butler 
lumho  Kxien'ioii 
Mother  Lode  <  opper 
Standard  SiherX  l.ead 
r'fenart  *Dnine 
S’erijn"  •  ,i;m 
Submarine 


4  ohalt 


Bade- 
Hea'  cr 

Chamber?  Fcrland 
'  onMga^ 

(  row  n  Ue.Hr:  \  e 


flT  Bonds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  (auvcrnnic'nt. 

For  Permanent  Investment. 

AT  Canadian  Securities  of  .-ill  kinds  Bought.  Sold  and  .\pprai3ccl. 
ll  Correspondence  soliciicd. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  li\  BONDS  ST.  .IA>IE.S  ST.,  .MONTREAL 

C«hlf  A<ldr0S5-'‘«;KAIIHOW  NE.>' 

<  oilMi  l.irber,.  Western  Union.  EIUkii,  "irt-i  WontTvinerr 


( *  ifford 
Gold  ( ‘'»n 
(trea*  Norihern 
HargtHNCs 
Hudson  Kay 
Kenabcek 
Kcnabfrk  ( 

K>rr  Lake 

lai'-ain 

I.H 

MtK;i'»  liar 
f'cople 


NEtV  YORK  TRADIX*; 


’eadinc  «» .  i  ^  «infk*  of  the  N 
«  rrimpilecj  for  :  he  K  manna  I  'Im 
(  onipan-  uf  Montreal  and 


'ipah  LMet»; 

Mm'-,- 

*ed  I'eftti’  s! 

, tJ-d  Motor* 


ciKimj:  Mr.'  17  i;*f 


Mil*  '  Imlnur^ 

'fti.  Bee!  Sij;*;4/ 

\r>ie.  I 

t  ?r  *t  In  jrd; 
5inri  Ll-.  »rr.'>,  '  .  e 
VitK: .  S»')cl? ,,  g 

5nier.  Supar 
^nler.  ’I'e-  X-  I'el 
5  fia'-ofirja 


.1.  .1.  M.  r\M.'l\.\  <1(1.  tt.  .s.  IHMiCR.'sO.N 


'Irinhcrs  'liin(ri';il  M,,,-!,  l 

J'ri'nle  Mire  <  will,  ><•«  loil,  mnl  loi»n('>. 

Irlepluint-  .Main  1717-s.  I'-’  M.  Sdcrnmcnf  .St. 


(..I.H.  M  (HIM-  PRINt  r.  (I.BI  HI. 

T' i',,  r  .Mhrvt.  .SaF\.  W,)i'k  is  bring 
p’.j'iliril  forwavfl  oi!  thf  lailiig  r>f  sir  l  frnin 
ihp  r  onth  biHurh  ,,r  ibr  hCwan  Riirr 

inr--'  Friri'P  .Mbrr  .  ci\ing  ibr  ,7,-nnfl  Tr,ink 
T'a-cifi,'  rnnanr,-  to  ilii'"-  fit:..  The  tmpoiT- 
r.iirr  ,ir  ’!i;s  .^irn,  >o.  l-’nn,  r  .Mb»i  t  t  an 
.(•Hfiriy  br  otriiairfl  it  wi!I  vneap  a  lon- 


I'hi?  poini  1(1  \\  inn!(,r;  .-ind  Mir  l.a'i.  nnr!  stir, 
l'«ili  iiprii  lip  a  '.p!,iifi;rl  iiii'l  .iliTHfii  "'■ll 
-iriilrrl  a  "  i  if  nil  sira  I  ,  riiinMi  "bnh  Ita-  l,rrn 
|  \tai,inc  foi  r.Tilvtai  fa,  ilili,-'  foi  inanv  \rais 
I,  will  mean  a  <  nn.^iriri  a  bir  ;n' vraf.r  in  bn-. 
inr.=',.„  fro  Ibr  ,ii.ri-rli;nit r.  ,if  I’l  in<  r  Alhrii, 
a?  Ill'  sritiri'y  -ritrrl  bt  tb,,.  new  hr 
lba^r  irat!.''  a,  ,  rs--  in  thr  b„  al  niaikf  l 


!i«l,  ,  'll  n 

I  ’ ’  hlc-h'-m  1“  I  ml 

1'.  rrok  1'  ft  Lapi'J  'I 
‘  anadiHH  f’ar  ih, 

*  .''ti'r*.'  1  O' her 

'  her  •4,»^ak'“  A-  t  m  ,< 
»  6i  ..  M  ,1  ,»  r  r 


<  nl.irnd.i  1  ijei 
«  r-w,io).'Jat  rf|  ( ,  H 

I  lel. .  1 ,3(  k  A  H  nd' 
1 1|‘•|  'iiing  -r'-u.'i'  If « 


<  omrnerre 
llnrhelaga 

*1  errhant* 
MeL.nnc 

M  n„>t  'ral 


.4  RLIGHTON  N 


F.  NASH  &  COIVtPANY 


PUBLIC  DEBT  OF  THE  DOMINON 


rRRMLNAt 

>UiVfC£ 


Trlejthonc* 


<  iiia'M 
Ro  Ai. 


I  .nr^nral  I  ’.1''I'1  '•;<  (  'n 
f ,  rf :((  Nnf  heri  p' 

( ,  -eaf  Nortbre*)  t  Ijn  S. 

I  ;!ir.n'*  (  r nt  ;a! 

I  nt rr  bnrci-M  f  ’  rnpiM  ,*  a  ,• 
1  niernat inna I  fla-ve^tr 
In'ern>vi  inra  i  T'-4f»er 

I  i-smral  loii 
lit-*-  Ni'DI 
K  ar,sa<  <  '  •  ’  /  !*0‘i'  h 


IVIon  fct-oHLl 


.‘^TATF 


riiWT  wp  THr  Hri  Fvrr  tvn  ) 

'  fumi'brrl  t,'>  I’nr  I  inantr  Ufii 

.11*,-  .Marrh,  Pib  nntl  l'M7 


‘nm 


Asbr-'nq  (  orp 
He|i  IXf  phone. 

(  an.  (  eiTtf-n' 

(  an.  (  on-,-eri»*r* 

(  an.  (  on  K ubher. 
(  arnage  f'a'-tr.rife. 
(  erja**  Rapid* 

I  lom  (  <1*1 
1  ift.Ti  t  oMon 
I  ►n'T)  Irr.ft  /,  Steel, 
fhim  Textile  ^ 


I’r  nil,  DrBT. 


NEW  RECORDS 


*-a«h'-  ille 
5%rine 
-Marirr  prr 
<  epprr 
S  Str  M 


l,;ABti,mr..H 

rr?-T>rn  Dmi  - 

r.','-ah!r  in  <,ina']a  . 

rl'i  T.nnrlon  ,  . 

tin  Nrw  Vitrk  . 

Tpmpt.rary  l.nan.?  . 

Bank  (  ii'i  'ibi' ion  Rrdrmption  Fuinl  . 

Dominion  N,i-r.'  . 

vi?:,-,'  —  llIc, 

pm*  Tiffi'  t-  Sa-'ins:.,  Bank?  101  03.  31 

Dom.  <  lOv  .^ariiiE*  Banks  .  1!. I^O.-jI** 'i^ 


^  r  ade  (  nn  *  oppe* 

5  t  eo’ ral 

Norfrslk  \\  extern 


Sun  L!FE5C;:”r»AK7S 
ecr^E*AH-;OF  OVNATA 

H^AD  OeFIC^..;.^r.*NTRBAU 


[j-J*  Pern*:  I ve.n  liail 

'  |Vftpip'«  ( ,H*  X'  (  f»l  e 
I'l  IshiKch  (  oal 
'  prf*c*t,cf  S'eol  (  ar 

r%.  t  on.  <  nppe^ 
re.idmjr 

R'-publ'c  Iron  X  '"^lee! 
studehakrr 
''nii'hern  F'a'-iti' 

Vnifthr-vn  RrM'oafJ 
Southern  I'ailroad  pr 
'1 1  r.ne*^**^er.  (  oppf  r 
f  nine  Parifif 
I  <  Ruhl-.er 
I  ■  S  .S'f>p| 

I  Siei-1  pr 
)  ?,  no  f  'ah  ( 'opper 
if\  nn  5  'Siria  (  ar  (  herroral 
48  4t'»  7\  aha?h 

15  »ha'*h  pr 

CniOft  'lele^raph 
no  T5  r  *t  .nshf>u«e  .'1  f C 


Tri;,-*!  Fiin'l?  . 

Provin,  f  A,  r,,ijnfs 
Miscrllanronf  aiul  B.inkmg  .(crount 


f-ii  India  Lleotne 

St  »TV.  All  Bond  Vuoia't#  n*  mean  "  And  a'',Tued  Inu 


.\.^rET.= 

I.'.-axsT'ir-.-i.'-  — 

.-^inking  Fond.*  . 

Othrr  Inrrfitiifnt.' 

PR,'>'M.vcr  '  nrsr- 

yilS-rrilANErn.  s  AND  B.ANRi.Nr.  .(rfOtiVT? 


BURPORT' 


IAI.I«Tri»  NEf  lTSITIF.* 

ratji«r»n  .fr,  A-  ‘  o..  Toronto,  furn.«hed  the  foil. 


Cubits 


A*l4n»:'  '■‘ugtr  com 
*  *0  .  pfd 

Rrorr.p'on  Paper 
Dommif-n  Stoel  I'd;  pfd 
Sterling  (  oal  Bond? 
neldmg  Paul  p.d  .  . 

Coekshu'f  PioT  .  nffl  .  . 

(  «ri»T  1  rume.  pfd 
(  antdian  Dtl.  ofd 
(  an.  Ro.d  Mtll* 

»'an.  Man-or,* 

Dominion  Power  X  T  pfd 
I  In  .  eom 

Dominion  fila***.  i-om 
Do  .  pfd 

Lin«ierman  .<tpei  .  . 

-tandR'fl  Reliane# 

»  hapouin  Kail  Bearing 
Motne  Rank 
'I  ru«'  X-  r;  ua'-ante# 
Dominion  Permanepi  Loan 
N at ional  T *eu.  gfd  . 

1:5.3. .VII  V,  ,ba;,-o  Otion,  rom 

.'  (  a>3.b:j>  )1 

.'O.ITJI  ,3.'7.71  Thu.-.'la'  Iff 


BURNETT,  PORTEOUS  d* 

MEMBERS  MONTREAL  STOCK  EXCHUNCE 

STOCK  AMD  BOND  BROKERS 


I  rtal  N,.!  Debt,  .Mar.  .31 
Tola!  Net  Debt,  to  end  of  Feb, 


o..  6  King  Ftr4N»*  Wca'.  report  *he  folio- 
he  New  5  ork  ('  urb 

Rid.  A*k 


liK'ica.*?  ,;,f  Debt 


61  ST.  FRANCOIS  XAVIER  ST. 


'I'lilal  fr, 

l.=  f  Marrii 

ibi: 


Monlli  of 
Matfb. 

pm: 


•Month  ,,f 
.M.arrli. 
IPI'5 


Total  to 
.31.-'  Man  ll 
Ibb'. 


Urvr.NrF,  .\ST>  F:\rK.NP.  ns  ,Vrc 

(It  U’,>vi,7i.inA  rF.n  FrvT) 


nEVE.wf: 

Custom? . 

E.\cise  . 

Post  i.'flri'  p  . 

Pub';,' '\  ork,'.  incl'iding  Railw  ays 

and  ("ana!? . 

Miscellane.ouf . 


4>raiit  Fletcher  ietuart  Klacrarlaos 

Fletcher,  Macfarlane  &  Co. 

Alonibcrs  iorouiu  Stock  Fxctiango 

90  Bay  Street,  -  TORONTO 

Inrcstnient  Bonds  Stock  Brokers 

Orders  Eiccute,]  on  .411  ExchanTres 


I  1  .'.71  .',0.3  17i 
]  ,v^i,n:.3  ro 
J  'ijO.tsXMXl 


I  .',1 1 3do  5(1  di  .i.c.bd:  '*.ii 

S()(5  (•jj'r,.f(3  II. .38.3  711  17 


«.RA\nTRI  SHWE«Tt:R\  RAII.WA1 

Nov'-mb^r  1?!^  It'i.A 

fi-r,..  XI.-.SI,?*  i-tTaC-V, 

U>p?nMw  .  11-3. 400  1 14, 

Nc*  £10.700  £.i?.7.-.n 

FJrvrn  MonTh? 

(;rr..«.  .  il.T.VS.OCifi  £1 ,4.-,4,7,i,, 

UicrnsCF.  I.S.'O.O.^O  1.210. („„» 


i6..<>p;(.s.i!:(  17  ]ri.:4s.r,(v«.  fit 


^  .  436 . 00  1 07  7 :;0 .  :;(57  c 


ExTF.VDlTr  RE 


lixrn\!>Mi  i!i;  os  t '  \.rn  al  .(c  .  f 


CAWTHRA  MULOCK  &  COMPANY 


War . 

Public  Mork'.  including  Bailwa.v 

and  C.-inals . 

Railway  ?5ubsidies .  . , . 


llcmbfn  ot  Torouta.'.tobk  Eirhinxs 

BANKERS  AND  BROKERS 

12  Kins  St.  C.  •  Taronte,  Canada  37  Janies  St.  S. 


Total 


ll.siKC.OI  _t 

1 3  152 1  ■'  :7  .30 

|f,'(  1, 

!  Ih  110.  |. 5s  77 

J'.f t.:-!27,'Mi 

2. 206  327. OO 

yti  . oo 

.5f'S  1 1  l.i.iji.. 

.31  ..',.1)2.'.  070  ,ifi 

.3,50  1.'il  ,740  72 

.',.3.',  7:5 

lf( 

.'1:57  .3:50  6%.. 'I 

76',  "61 .60.5.65 

,  N':pi>'iing 

59 

7  29 

Opk.r 

ftO 

99 

1  Pner -on  Li»ke 

ftO%' 

09 

;  ILghi  of  5\  a; 

9,^ 

'•1  ■  ; 

Sh^mro'  k 

22 

21 

Sihrr  1  e>,f 

92 

'  '*enerH  >iiprrtor 

92  , 

9| 

Tcmi>k;iming 

1.: 

12% 

T ret  hew  f  » 

13'v 

13 

White  Kc6pr\e 

Id 

T5  ettlgu/rr 

”’•% 

-  irbiablf  'ihur' •*ii,nc 

,i|  Ml'-  ,0,11  nr> 

1  rnni 

21.U.32,.W.76 

i::i.6.',0  610.26 

.■.F636  CiOOII 

-W.270.:.»75.52  i 
1 

1.13.3.361.01 

1  . 

32,710.;5:50.o7 

1.100.171.42 

; .  133.38(5. 1 1 

22  68.3.34;5.52  i 
754,381.04  1 

1  2.5,467,6.38.10 

1 

16S,.S00. 1.31. 0.3 

3.3.121.901.5.3 

292,719.00(^8  I 

THE  FINANCIAL  TIMES,  MONTREAL,  SATLHDAT,  MAT  19,  1917 


PROFESSIONAL  CARDS 


McEiUon,  Casgrain,  Mitchell  &  Casgraia 

(  AS(iRAI>,  MITCHKI.I.,  HOI.T, 
MrDOl  KAIX,  CRKEI-MAN  &  STAIRS 

Victor  K.  Mitchell,  K.('.  ('harlcs  M.  Holt, 

A.  (Ihase-t'asgrain,  K.C.  Krrol  M.  McDousall. 
John  J.  Creelman.  (Jilbort  S.  Stairs. 

Pierre  F.  Casgrain. 

ADVOCATES,  BARRISTERS,  ETC. 

Roval  Trust  Building,  107  St.  Janies  Street. 
Bell.  Tel.  .\I.  8069  MONTRF.Al, 


P.O.  Bo*  356 
Tel.  M.  1250,-12.51 


Cables--" Nahac,  Montreal." 
Ciodes — Liebers,  Western  U 


Transporlatinn  Building. 


C.  H. 


.U. 


BARRISTER  AND  SOLICITOR 


ELLIOTT,  DAVID  &  MAILHIOT 

AdTm‘ate«,  Barristers  and  Solicitors. 

Comminionerai  for  all  fhr  I’rovIncM  and 
Newfoundland,  and  for  the  Si  at  os  of 
Maftsacliufl<‘tts  and  New  ^'ork. 
Canada  Life  Building,  IH9  si.  Janies  St. 
Henry  .7.  Elliotf,  K.C.,  L.  A.  I>avid,  K.f?, 
Adolphe  Mailbiot,  Se^^friod  Bunh. 

Louis  P.  ('reprau,  K.C.,  Assoc,  (’ounsel. 


R.  PAPINEAU-COUTURE 

Notary  and  Commissioner 

112  St.  Peter  St.,  Montreal 


TELITBONE  .MAIN  8475 


JOHN  A.  DRESSER 

MINING  GKOLOGIST 


lOOS  EASTERN  TOMNSHIPK  RANK  BI.DIi 


Reseai^cli  Burea.M 

Researches  hy  Specialists  .\rranfcp^l. 

Reports  and  Information  tin  Industrial  Ih'vclop* 
menl.  Patent  anti  Tratlt-Mark  Mjiitfrs. 

Recent  Technical  Literature.  Si  u-ni ifie  l*ri»;tress 

HANBURY  A.  BUDDEr>!  IVI.  I  p.  C47» 
719  DRI  MMONB  BLDL..  MONTREAL 


mVIDEND  NOTICES 

BANK  OF  MONTREAL 

Notice  i*  hereby  fjiven  that  a 
DrviDBvn  of  two-a.’»d-o.vk-ii/lf 
'  PF.B  TEJCT.  ujion  the  paid  i:p  C’apilal 
Sltxk  of  this  Institution  has  wen 
I  declared  for  the  eurrent  qunrP  r,  abo  a 

Bonts  of  ONI  PER  CENT.,  hothpajable 
on  and  after  Friday,  the  FIRST  DAT  OF 
June  next,  to  Shareholders  of  record  of 
30th  April.  1917. 

By  order  of  the  Board, 

FREDERICK  WIIJ.IAMS-T.\YT.OR 
'  Genenal  Managftr 

Montreal,  24th  April,  1017. 

The  Royal  Bank  of  Canada 

DIVIDEND  No.  1]» 

VOTICE  is  hereby  given  that  a 
I  Dividend  of  Three  per  cent. 

'  (being  at  the  rate  of  twelve  per  cent. 

per  annum)  upon  the  Paid-up  (,'apitai 
I  Stock  of  this  Bank,  has  been  declared 
for  the  current  quarter,  and  will  be 
I  payable  at  the  Bank  and  its  Branches 
on  and  after  Friday,  the  first 
DAY  OF  .June  next,  to  Shareholders 
of  record  of  15th  May. 

By  order  of  the  Board. 

C.  E.  NEILI., 

General  Manager. 
Montreal,  Que.,  April  17.  1917. 

The  Canadian  Bank  of  Commerce 

DIVIDE.MI  .No.  121. 

•Notice  is  hrieby  given  that  a  qiiarlcrly 
dividend  of  per  cent,  upon  the  eapiial 
stock  of  Ibis  Bank  has  been  dcclaii'<|  foi- 
the  Ibr-pe  months  ending  31si  May  ne.\t,  lo- 
getber  with  a  bonus  of  one  per  l■('u1.  and 
I  lull  the  same  will  be  payable  al  ilu'  Bank 
and  ils  Branclies  on  and  after  I’riday,  Isi 
.Inne,  1917.  The  Transfor  Books  of  ibe 
I  Bank  will  be  closed  from  the  17tli  lo  ibe 
:’.1sl  of  .May  next,  both  days  iiiclnsin'. 
j  By  Order  of  Ihc  Board, 

.lOHN  .\ir(l», 

General  .Manager. 
Toronto.  20lh  April.  1917. 

TheOgilvie  Flour  MillsCompany 


GOVERNMENT  WILL  .  15  P,C.  INCREASE 

>u  Business  Operation  on  Earth  Could 

LEGALIZE  C.P.R.  ON  FREIGHT  RATES 

The  Uache  Review  says  that  there  is  no 

rni  I  ATPR  A I  IQQIIF  '  operation  on  earth  that  could  stand  1I7II  I  Uri  D  I  ITTI  T 
V VuliaA  1  Il3l3ULi  'he  conditions  through  which  the  railways  7v  lljJL  llllllijr  lil  1  1  liL 

have  been  passing  for  the  last  ten  years. 

-  "While  the  price  of  all  commodities  has  — 

I{riti.sh  Treasury  -4nxious  That  Srinf  lmo""wansp.^ruu^  has‘?nci-eased  Increase  in  1917  Expense.s 

Netes.sary  Authority  Be  Obtained  heavily,  the  <  harge  for  transportation  has  of  .i  U.  S.  Roads  is  $1.33,.", 00,000, 

to  Exchange  Trust  Bonds,  Thoufth  "f"  «">>  hot  been  allowed  to  rise,  but  has  Against  $97,191,000  (Jain  in  Rev- 

1^’  t  Uill  ac  tually  declined.  .This  condition  of  things  ^  .  .  •  i>  a  • 

l  rgency  No  Longer  Exists— Bill  ,.j, railroads  of  the  enue  of  1,  p.c.  Increase  in  Rates  is 


15  P.C.  INCREASE 
ON  FREIGHT  RATES 
WILL  HELP  UTTLE 


ROYALTRUST  CO. 

MONTREAL 

EXECUTORS  AND  TRUSTEES 


,\etes.sary  ixuinoiuy  jdc  vruiaiuvu  neaviiy,  the  charge  for  transportation  has 
to  Exchange  Trust  Bonds,  Though  "f"  '-vt  b('en  allowed  to  rise,  but  has 

X.  I  — Kill  ^'  'ually  declined.  .This  condition  of  ihin.gs 
I, rgency  No  I.ongei  Exist^Bill  ,.a,,icd  ,j„,  ..^iiroads  of  the 

Does  Not  Contemplate  Adding  to  I’nited  State.s  into  hanknipicy  before  the 


Capital  Fully  Paid 
Reserve  Fund 


$1,000,000 

1,000,000 


the  Liabilities  of  the  Company. 


war.  and  others  would  have  followed  had 
not  war  conditions  supplied  Leiniiotarily  a 
relief.  This  relief  is  now  passing  and  enorm- 


Against  $97,191,000  (Jain  in  Rev¬ 
enue  of  I-,  p.c.  Increase  in  Rates  is 
.\Ilowed — Thus  Being  $30,000,000 , 
on  the  Wrong  Side.  ' 


oiisly  increased  wages  and  prir^es  of  rnater- 
awa-Sir  Thomas ’A  hue  has  intioduccd  railroads 

c  House  of  '  onimons  a  bill  to  fatilil-  insolvency. 


Ottawa- Sir  Thomas  M  hiie  nas  iniroauceu 
in  ihc  House  of  t'oniinons  a  bill  ‘To  facilil- 
iat(‘  certain  fitian''!al  arrangcincnls  betweexi 
the  Govcrnincni  of  the  I'nitcd  Kingdom  of 
Great  Britain  and  lr('land  and  tin'  '  anadiun 
i’acilic  llailv^ay  Coinpany,  and  for  other  pur- 

pOBCS.'^ 

Sir  I'liomas  Wtiitc  cstilaincd  that  the  (.ox- 
crnnicnl  of  itic  I  niicd  Kingdom,  lor  the  pm 
i(os('  f)f  niakin-  linancial  j>ro\'isioh  tor  Il(c 
in‘«)scciii  ion  (tf  iln.‘  war,  iiad, taken  oven*  and 
ae(|iiircd  iind  pioriosed  lo  lake  over  or  a< 


Is  are  once  more  setting  the  railroads  Washington,  .^^ay  1- -  The  rsiimatcrt  in- 
I'ift  towards  insolvency.  crease  in  expenses  for  the  year  1917  on  five 

Itising  wages,  higtier  and  higlier  prir  es  for  United  Sta’os  railroads  has  ticen  given  to 


uismg  wages,  nigner  amt  uiglier  prn  es  tor  United  Sta’os  railroiuis  has  ticen  given  to 
mateiials,  and  lowering  value  of  the  dollar,  Iniersiate  (’onimereo  Uomniission  as 

$12:5,590.000.  This  total  covers  the  five 

All  ccoiioniir.s  that  could  possibly 

have  been  applied  to  lower  cost  of  opera-  l8''S**8t  Eastern  carriers,  who  in  common 
lion  and  to  increase  efficiency,  have  been  "iih  other  United  States  linc.s,  arc  asking 
sirennonsly  eariied  out  Ity  railroad  manage-  for  a  fifteen  per  cent,  advance  in  railroad 
ments,  not  w  iitisianding  vvhich  the  loads  are  r- les 

icn  ye,ars  heiiind  in  faeilities  and  ilie  vvliole  ,,,,  '  ■  .  ■  ■ 

,  .  1  lie  cstiniaif’d  im  i<‘a.ses  in  expen.^es  a.x 

cfiunliy  snfters.  (.overnmeni  demands  upon 


'I’lie  cstiniatf’d  im  i<‘a.ses  in  expen.^es 


.  ■  ■  ,  .  'iMiiiii.v  nuiici..^.  \iov crniiicni  ueinanns  upon 

.inire  l.y  eompnlsory  pmebitse  or  otheijv  ise.  , .  an.sportation  for  war  purposes  are  looming  <  oinpared  with  the  iiiereased  reveiincs  that 
iioin  persons  lesidetit  in  tlic  l  ulled  King-  which  means  further  curtailment  of  use  will  aenie  from  the  rale  advances,  are  a.'^ 
(loin,  certain  s< 'iii  it  le.s  of  ihe  tanadian  la  public,  witlioiii  anywhere  near  ibe  follows; 

eific  Bailivay  <  ')iii)ian.v.  .iml  of  i  le  i  ompan  facilities  required  liy  the  Governineni  it-  Jncr''a.sed  Inereasrrl 

ies  w  tio:-(  lints  are  letiseil  lo  Hit  I  anuditin  ju  operations.  l.'.ncTises  itivcniits 


I’acifit  . 

Tiie  Uinanec  ,\lini.;i<  r  i  .xplained  Hiai  He 
piii'liose  of  lilt'  l»|■iIi^d^  Government  in  sti 
taking  ovt-r  llit'se  stt-iirilies  wus  lo  iiiak* 
them  iivaila.ilc  Im  laisim;  money  on  llm 
side  of  the  .Mlaiilit  .  aiul  Hiiis  assist  the  e\ 
elumgt’  .sit  iiai  ion.  w  liieti.  Itir  <t  con.-ntierab.i' 
liint',  liatl  ItecM  titlvt-rse  itt  (Jia-at  Britain.  In 
Ollier  ib.il  Ihi'  lirilisli  Goveriniienl  may  havi 
scciiril ics  which  can  be  r-old  on  ibis  side  ol 


T'lic  roads  must  be  pm  upon  a  liberal 
I  arnitig-pow cr  lia.sis  to  win  hack  invest¬ 
ment  favor. 

Otherwise,  seeuriiies  cannot  bo  sold  to 
obtain  money  to  bring  1  ransporiai  ion  up  lo 
ilaii'." 

(JI  LF  .STATES  STEEL  DIMDE.ND. 


Pennsylvania  .  .  .  . 
.\(  w  Vork  Ut't)  ral 
Ballimoie  A-  Otiio, 
.New  Havfn . 


Jner''a.sed  liureasrrl 
l.'.penses  ItivcniKS 
,$.■.1  .hhii.iiim  .Cin.l  1 1  .(ii.ii 
12,7110.0011  2  17,000 

1  o.fioo.ooo  1 2.7ki:.ooo 
12,:>oo.of'o  -p  102.000 

1  O.OOO.O'iO  (1,91  o.oOo 


'foial  for  systems  .'S i:i:;.5o9,ooo  .ttG. 1 91  .omi 
On  these  fiv-e  roails  ttie  advance  sought 
will  to  .$;!(>. 000.000  sloiri  of  itie  inert  a.-e  of 
1917  fiperaling  evr-'i.i..^,,;  over  i:i1i;,  while 


ii  has  It  iiiiesietl  Hie  <  anadian  |||j(jnl  T.xirji  Bishiirsemenl  Orilereil  By!  taking  all  Hie  t  niietl  Stalts  roatls.  Hi--  ail- 


Uai  ifie  Bailwa.v  <  <im|tan.v  to  issue  collaleial 
I  nisi  liomis  of  Hie  eiiiii|iany.  jia.vable  in 
Uniteil  Slates  1  iincniy.  'I'liese  eollateial 
Inol  IpoiiiU;  are  lo  he  iMliangeil  by  tie 


Bircefors  nii  the  (  oiniiinii  Slttck.  ^ 

.New  Vork  (.Jiilf  .Stales  .Sl‘'c!  Uo.  lias  ile- 1 
1  laietl  an  (xira  divitlenti  «jf  I  p.e.  for  itn,! 


vanee  woiiltl  fail  liy  S7.'.,ooii.oiio  to  tcivei  i|io 
nil n  asefi  ex iii'nses. 

Higher  Ui'iieienej  lleliii-d.  i 

liMailed  finani  iai  evliiloi;;  were  inesenii  cll 


I'anailiaii  Paeifo  lltiilwa.v  Uonijiany,  if  anti  lust  half  of  Ihc  eurrent  year  in  adiliiion  'o|  In  tailed  finam  iaI  evliiiois  were 
when  111(111  sit  (I  hv  Hie  Government  of  llo  ilit  regular  quarterly  dividend  of  2  p  e.  onjio  ttie  (  onimission  .showing  ihai  t|i 
Uiiiieil  K iii'idoio.  iio  Hie  fonsoliilaied  i|i  Hie  eoninion  stock,  iiayalile  .luiy  2,  tij  stO'  k  I  rate  of  ine.nme  has  been  dtfllnini: 


HITIIIE.MI  XHTK  i;. 


Uniteil  K  iiigiloio.  iio  the 
lienime  :-iork  ami  oilier 
l  oniiiaiiy,  pa.vahle  in  sti  r 
have  lieeii  .Kiimieil  hy  III 
liienl  III  l.iiiiiloii. 


BOARD  OF  DIREVTOKS 

SIR  VIM  F.NT  MKREDITH.  Bart,.  President 
Sir  H.  .Momag’j  Allan,  U.V.O.,  Virp- President. 

R.  R.  .Angijs  Hon.SirI.omer(;ouin.K.f-'.M.G, 
A.  BHunn;arien  ('.  R.  Hn-mer 
K.  VV'.Reatt.v,  K.l*.  Sir  VV'illiam  Macdorpald 
A.  I).  Braithwaite  Major  Herbert  .xiote.in.  .M.C. 
ti.  .1.  (  hamberlin  I.orri  Shaughni-ssy.  K.C.V.O. 

It,  R,  Drummond  Sir  Frederiek  VViliiams  Ta.vlor, 
e.  B.  Gordon  UL.U. 

A.  E.  Holt,  Manap-r. 

Dffoe  an*l  Safely  Deiposif  V  apjit.,. 

107  St.  James  St.  -  -  Montreal 

IJI{AN(.'HKS:  ‘  algarv ,  Ldmontou.  Ottawa. 

Qu'^br-c.  Regina.  M.  John.  N.H.,  St.  John’s, 
NAtL,  Toronto,  \'anoouvor,  Vjurnria.  Winnipeg' 


In  All  Fairness 

to  your  family  and  fiiinrls,  300  should 
iiiakf  ininudiaie  provi.  ion  lor  tiir  pro- 
|ier  eaie  and  m;;iK.,.e  ,pp  tit  of  voiir  es- 
laic:- 

1.  'Itihe  voiir  Bill. 

2.  Name  lhi->  (  iiiiip.'inv  I  xeentor. 

We  will  glaillv  un.svvei  voiir  eni|iiii- 

THE  UNION  TRUST 
COMPANY,  LIMITED 

Head  Oiiice  Torunti'. 

HU.NBV  I'.  GOODKBH.'.'I,  I’lesirlent. 
.1.  .M.  .MrWHI.N.NKV.  (icneial  .5]anager. 


In  ri'iily  lo  .Sir  Wilfrid  l.miriei'.  Hie  Uiii  In  ihc  nature  of  a  surprise.  As  a  matter  of 


;  ei  urines  of  llii  iiolders  of  record  .June  l.j.  foi'  some  years,  due  lo  llie  fai  l  tlial  wiyile^ 

rlim.;.  wliii  li  sliaM  .Mllion.gli  this  is  first  extra  dislmrsements  tales  for  servie-e  remain  stationary,  Hie  eost  ; 

le  ItriHsti  Govern  lo  be  orrlered  liy  the  eonipany  on  itie  com-  ff  pi'odueing  1  ransiiorlaiion  rose  steadily 
mon  shares.  Hie  deelaral :ou  does  not  come  15.'  inci  eascil  efficiency  of  oiieraiion  Hie ; 

Ihc  nature  of  a  surprise.  As  a  matter  of  1  caiTiers  liad  heen  able  to  eoimieraei  rising; 


.NOTICE  is  liereb.v  given  ihal  a  miarieily  anee  .Miiilsii  r  sia'cfl  ihai  ihe  iilll  did  not  fact,  interests  in  the  eninpany  liave  long  in-  '  x|ienses.  Ttie  average  traciivi 

iv  idend  of  on-e  and  Hiree-qiiarlers  per  eenl.  1  ,.„ui(  ninliite  tiililinu  in  Itie  liabililies  of  Ilii  uiiiated  that  .innior  sliareliolders  eoiild  look  I'b'DnioHves  tiad  tteen  ini  l  eased 


Idividend  of  on-e  and  Hiree-qiiarlers  per  eenl.  |  ,.„ui(.ui|diite  tiililinu  in  Hie  liabililies  of  Ilii  uiiia'ed  that  .innior  sliareliolders  eoiild  look  loeonioHves  tiad  tteen  ini  leased  lO  p.i.;  Hie 
lias  been  declared  on  Hie  I’referied  Stock  of  I'.IMJ.,  tint  simid’.  lo  siibslitme  one  elnss  of  rorwai'd  lo  ati  extra  distinrscnient  dee.lara-  average  lapaeily  of  ireigln  cars  I"  |i.e.,  and 
|tHI;  (MHI.VTK  I-’IpOUB  .MH.I.S  CO..  I.IMIT-  seeuiilv  lor  anoiliir.  lion  of  as  miieb  <is  2  p.e.  al  this  meeting.  nveragi'  freight  train  loatl  ,J  lie.  Itie 

II.II.  piiyable  Urida.v,  Hk'  first  d:iy  of  .time,  -i',,  non.  .Mr.  ihigsle.v.  Hie  \iiiii:.ier  said  Gulf  Stales  .Steel  (.'o.  reiiorts  that  nil  diininisliing  t-''tmn  on  lailwa.v  investments 
I  1917  lo  Sliareliolders  of  |•eeord  at  the  close  of  (p.,,  ^^(|,,,|  ||,,,  |,j||  ^Vas  first  (diieed  on  the  opeialing  ineome  for  April  amounted  In  '  •'traeted  Hie  How  ol  new  laiiiiinl  into 
I  hiisiness  'Tuesday,  Hie  tw  enty-.seeonil  day  of  ,,,  der  imiier  1  lie  mailer  was  quite  m  genl.  be.  ^jOl.'H't  an  increase  of  $102,987  over  Alinl.l'f"'  f-' ''.'y  "nd  made  proper 

cause  an  issm  of  Ibe  l  ollaleial  li  iisl  lionil. 


Sauison,  IBrlrh  &  €o, 

I  CHARTERED  ACCOUNTANTS  | 

Companlr*  Inmitlxstpil  and  plans  prepared  I 
for  recon.ntriK'llon  or  reorganl-  I 

taUuii  of  samp.  I : 

J.  F.  LAWSON  *•  Tonne  fltreet  I  ' 

H.J.  WELCH  TORONiTO  I 


j.Mav,  1917. 

I  By  order  of  Hie  Board, 

'!  G,  A.  .MOliBIS, 

I  Seerelar.v. 

I  Montreal.  Hay  IIHi.  I1H7. 

DOMINION  GLASS  COMPANY 


Gulf  Stales  Steel  Co.  reports  that  ml  diminisliing  r.''imn  on  railway  inveslmenl^ 
ipetaling  ineome  for  April  amounted  to  H''"  of  new  mipiial  inir 


$2:H,'tUt  an  increase  of  $102,987  over  .At>ril. 
|9|i!,  .\fler  allowing  $::I.8I9  for  deiireeiation 


bad  f  •'traeted  Hie  flow  ol  new  ea|iiinl  into, 
the  industry,  however,  and  made  jiioiiei  ' 
devrloiinient  veiy  difficult.  ! 


pHY  SACK 


was  ahmil  ii 


maile  in  .New  Vork. 


On  reserves  and  l;i.xes,  etc.  nel  income 


CONSIILTINU  E-\(JL\EER 


Catilo  Addresa  t  "  Enginw  Montraal" 

W«at.  Union  Coda 

DeGASPEBEAUBIEN 

Consulting  Engineer 

;i  BOTH,  ipNUtBAJliCJi;  BUILDIIfO 

Tat.  M.  (340  MONTREAL 


ESTABI.ISIIKD  ISI9 

BRADSTREET’S 

Office*  Throughout  the  Uivilizod  World 

MKFU'LS  IN  CAN  VIIA 
Calcary,  Alla.  Vaiiruiivpr,  B.C. 

Rdmonton,  Alta.  Ilaiiilllon,  lint. 

Hallfai.  N.S.  .Xloiilrpal.  ()iir. 

l/ondnii,  (Ini.  (Iiirlipc,  (Jiip. 

Mtlana.  (Ini.  Turoiilo,  (hit. 

g|.  John,  IViiinlpPK,  .Man. 

Reputation  gained  Ip.v  lonir  years  of  vigortpur, 
conseientious  and  euecessful  work, 

UOHN  A.  FUL.TOM 

Superlnlrndeiit  -  .M(INTRI‘;.4lp 


BLACK  &  ARMSTRONG 

(S9crr.s5ors  to  Koiiinson  &  Hlack) 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mortgages  and  Insurance 


IHVIDKMI  XOTH  K. 

‘  .\oHee  is  hereby  given  that  n  qiiailerly 
•  diviilend  of  one  and  three-qtiarlers  porcenl. 

ba.s  Iteeii  deebired  on  Hii'  J’referred 
Slock  of  Dominion  Glass  Uomiiany,  l.iniited. 
I  !('r  Hie  Hire-''  inontJis  ending  Hie  Ivvelflliday 
!  ^pf  .June,  1917,  payable  Monday,  the  soeond 
I  day  of  July,  1917.  to  shareholders  of  record 
l.'it  the  close  of  business  Tuesday,  Ihetwelftti 
piny  of  .Tune.  1017. 

By  Order  of  ibe  Board, 

MKBVV.V  OKKKB. 

Secretary. 

.donlrcal,  ITIli  May.  1917. 

IN  (CORPORATION  NOTICE,S 
“ The  (  anadian  Stock  Exchange  ( lom pany ' ’ 

I>UBI,I('  NOTIUK  is  heri'by  given  I  hut.  under  Ihe  (}uel)p-e 
('ipmpanies’  Aet.  letters  patent  have  he»‘n  issued  liy  Hie 


aicomil  of  Hie  iim’iieial  siliiaiion.  wbieii  de 
veloiied  bv  rea.-im  of  Hie  cm  1  v  m  Hie  lliiiled 
.Slates  into  Ibe  war.  it  Wp'is  lomiil  inadvisable 
In  prill  I'cd.  .No  sm  li  issue  was  tiovv  in  Im 
mediale  eniil  em|d:ii  inn.  Inii  the  British  (inv 
ernmeiil  had  asked  Hie  enniiiany  in  iirneeed 
wiili  the  legislatinn  in  order  ihai  it  niigtil 
be  ava'Iai'le  if  reqiiiri  d. 

'J’he  bill  was  ri'ad  a  first  time. 


$21:1.121.  j  UWLIHW.S  IS  U  ASHIM.TDX. 

I’or  ihi-  lirsi  lour  months  of  lOU  net  Representativ-rs  ol  the  ('anadian  railroads, 
niierating  income  was  $1 .20:5.1 1 4.  or  an  in- 'are  at  Washington  wateliinu  llie  jirneeed- j 
crease  of  $057.:’p27  more  than  for  Ihe  same  j  jn^,;  Hie  <  oinniission  wiiti  the  keen-, 

period  Iasi  year.  pyi  Inter-est  The  ireinendmis  increases  ini 


,0  sm  Ii  issue  was  tiovv  in  Im  crease  nf  $H.'i7.:’p27  more  Iban  for  Ihe  same  hof„ip  iiic  Uomniission  wiiti  the  keen-, 

•mpItiHnn.  Inti  Hie  British  Gov  period  Iasi  year.  pyi  Inter-est  'The  iremendmis  increases  ini 

asked  Hie  eonipany  in  iirnered  Based  on  .April's  net  ineome  of  .$2Rft.l21,  the  price  of  coal,  wages  and  inaierials  have, 
slatioii  in  order  ihai  it  inigtil  iBilf  Slates  .Steel  Uo.  is  eaniiiii;  at  the  rate  jbeen  e-ommon  to  Canada  as  well  as  to  ihcl 
if  reqiiiriil.  of  about  $"5  a  sliare  annnal.ly  on  Hic  com- 1  United  Slates,  and  the  officials  of  the  Ain-er-l 

is  ri'ad  a  first  time.  mon  stock,  after  allowing  for  first  and  sec- 1  jean  roads  appreciate  the  fact  that  the  bur- I 

-  -  ond  preferred  dividends.  den  of  inereased  expenses  is  made  addUioii- 

'I'HF  I\T  'SF  According  to  interests  in  the  company,  itially  h-eavy  for  the  Canadian  lines  by  reason  ] 

ll.r,  ..1j  p  1  .  ;  ,  I  i.  Intention  of  direetors  to  deelare  an-  of  duties  and  war  laxe.s  which  must  1,0  paid  j 

'  ~  other  extra  ilisbiirsement  probably  in  .Nov-  upon  coal  atiil  other  commodities  entering  j 

of  liis  nevvspriiil  pi  ice  resli  i'  i.uiher  for  Hie  second  half  of  the  eurrent  Canada.  A  general  inerrasr  for  both  Uana- 


In  (|p  1(111  ('  of  liis  nevvspriiil  pi  ie. 


DRySACl* 

Sherry 


'  r.  S.  RAILROAD  E  LRXIMiS, 

Gross  earnings  of  United  States  railioads 
making  weekly  statements  to  Thin's  Kevievv 
;  make  increasingly  favorable  l  oniiiarisons 
with  earlier  years,  tlie  tolaj  of  all  roads  that 


l.ii'U'enaiU-liovi.rnur  of  the  province  of  yiiehee.  I,eirriu:  ,,i,t  ,u'  i-.  I  ilippii  In  ill,'  id 

ilaie  ih,' eighteeiith  ifuy  of  April.  1917.  incorporatiiijr  M.  M.  '  pl  l<  <  s  illllli  (ilil  ol  liiailnli  Ml  I  III  an 

Vlfreil  l.aitoeiiue,  ronauliini;  englia'i'r.  of  Saint-y.otii|ui',  vanee  ill  operaiin.g  eusis. 

Ilonoriiiv  Uaurenpelle.  airounlaiii.  of  Uonxiieil.  VVilliaiii  i,,  u  ,,,  ,1,,.  Vlmi  ,  U;  i- \ iilir-  1 1  inn  Me 
.lohnspin.  nianacer;  .1. -Philibert  B.  Hrouin.  menhanl  and  *  ■  .'lUll.->  •  '  \  pl.ir.l  i  mn.  vil. 

P.  A  HaKcnais,  uvivorale,  of  .Moiilreal,  for  Ihi-  followioi;  T'l'aili  is  .Mel 't  ea.  I.l  l  iei  I':  ;-  Sbi  riironkc, 

j  '1^0  carry  on  lpusines.a  as  dealers  in  atoeks,  honits  and  I”-''  lia.-  d» - 

I  delieiiiure-;  (•leased  in  len  years  irnh'  (i  s  icnis  to  two 

j  To  iip-l  as  liiokers,  eommisnion  agents,  hu.vers  and  setters  ceills  a  Itliund.  V.  bile  lb,'  maniiraellll'ei  w  ilS 
Ilf  slocks,  linnds  and  dehenlures  or  any  other  seeuritie.s  liy  ,  _  .  .  . 


linn.  Sir  1  linmas  While  said  iliai  Ibe  news-  year.  j  dian  and  United  Slates  lines  i.s  confidently 

paper  iiiiblishi  IS  ol  ilie  vvlinic  l•<)nllnion  bad  'Ttic  increase  in  .April  earnings  over  the  I  anticipated  in  Washington. 

I  wailed  u|)i)n  tiim  and  liad  slinwii  him  Hiai  (porresiinndiiig  month  of  19IC  was  tine  in  a  - 

if  Ha  eoiild  not  .gel  ilieir  paper  al  a  more  measiive  lo  heavy  sales  following  llie'  f.  S.  R.\ILR0.\D  E  LRXIMiS, 

reasniialile  rale  ilie.v  were  racing  ruin,  "On  jnslallalion  of  Ihe  new  iiv-prodiiel  t  oke  ,,  u-.  -i  i 

.1  .1  1  1  ,  1  uip.  'em.,„-,c  ■ii.o  ..  .  -  ■  .  .  .  ,  tiioss  earnings  of  United  States  railioads 

. -  . . . -'"ni .. 

1  ...  c  ,.r  c,....ai,.c  I....I  .i..i,,.,i  i  make  inereasingly  lavorablc  eoniiiansons 

oiilsiile  soniees  ol  sn|) plies,  liad  ii  viiliial  vi'VIJl  i  I  IWII  I  \l{  I’l'H  III'VIl*  ■  .  .  .  i  c  i,  j  . 

. ,  ,c..v  >1  'Hill  '  i»(»ip|p.xii  I  i.K  III, 111.  with  earlier  years,  file  total  of  all  toads  thill 

i  monoim  .  .  , ^  ^  ,'  Oiiiiwii,  Out.  Over  seven  million  dollars  j  have  so  far  reported  for  April  amminting  to 

InsVie'i-rwas  an  exee|d ional  on'e’.  owing  lo  Hio  already  been  invested  In  the  war  .sav- :  17,U!2  an  itierea.se  of  15.5  p.e,  as  eom- 

tiuari  piil.lie  eliarai  1 1  r  of  the  newspapers.  eoitiHeates  l.y  the  .ynall  investors  of ,  pared  with  the  same  month  a  year  ago.  i 

It  was  imporlaiil  to  the  whole  etmniiv  at  '•anatla.  'The  total  number  of  ten  ifieales  'Tins  is  Hie  be.st  show  ing  made  by  any  month  | 

Hw-  pi  esent  time,  that  Hie  new.spapors  disposed  of  sim  e  they  were  fi.st  issued  last ,  this  year,  these  roatls  ni  .Mureli  reporting  a  , 

slim, 1.1  not  be  ruin.  . I  beeanse  of  an  a.hanee  -lanuary  is  now  sltgl.tly  over  a  hundred  gam  of  h.  ,m'..  in  T ebn.ary  o..,  p.t .  and  m  j 

in  prices  tpiiie  onl  of  r.  Iaiion  It.  Hie  ad-  '1'''  'ate |  .lanuary  129.  p.e.  while  for  April  bmt  vearj 

i»l'  abolU  nno  thoii.saTifi  por  dav  and  the  do-Mhrv  showed  an  mcroasc  of  no  l('ss  than  IS.,  ' 
\an((*  111  o perami.u  .  i*.  i  i  •*!  *  i  k.i- 

in  repl.v  It.  Hie  .Mu.ic  .  ..  .M.larsi.  i....,  .Mr.  |  "  ""  April.  191.,. 

T'ram  is  .MeUrea,  i.i  -Tu'i  I':';-  Sbi  ri.rooke.  -  -  -  ■  .  . —  - .  ^~~~~*  -  -  -  -  -  -  ■ 

siiitl:  ‘■'I'he  |.r:i c  i.i'  .•-|i,ini  lia.-  tie-  _ , 

ereasetl  in  len  veiii  r,  .ro:.'  (.  :;  eenls  lo  two  _  / 


Hie  nnlt-  Oih'wa.  Gn'-  Gver  seven  million  dollars  I  have  so  far  reported  for  April  amminting  to 
II"  lo  Hie  have  already  been  invesied  In  the  war  .sav- :  I7,t;i2,  an  itierease  of  ir,..o  p.e,  as  et.m-j 

isi.'iners  ''igs  eoitifieates  by  the  small  investors  ofiparctl  with  ttie  same  month  a  year  agn.i 

iiniVv  iit  '’!Uii''a.  'I'he  totiil  nnml.er  of  eert  ifieales  'Tliis  is  the  best  show  ing  made  t.y  any  month  | 

pV'i.ipo'i s  dispt.sed  of  since  they  were  fiisi  issued  last  this  year,  iliese  roatls  in  .March  reporting  ai 

•iiM-piwe  .lanuary  is  now  slightly  over  a  hundred  gain  t.f  *>.2  p.e..  in  Feliniary  ii.:i  p.t .  and  in  | 


if  alioui  one  ilimisand  per  day  and  the  de-lthey  showed  an  increase  of  no  less  than  18.7 


FlXfU'!  sPXIVd 
IIHIII-’SI  XVJXK 

ultov  IM  i;. 

Maturod  in  wood 
f(tr  mvf-1-  fiitron 
von r.«  —  niM.v't  stlm- 
nlntinff  «nd  TKnir- 
‘■•f  ^11  tho 
pr^-'iijcis  of  the 
trrn  }M'. 

Tri  hot  Moo  f*Tily 
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BRITISH  AMERIOAt 

ASSURANCE  COMRANV 

(Fire,  Murioe  uid  Hc.Q) 

Head  Office— TORONTO 

EetabliJhed  A.D.  1833. 

Assets  ovsr  •  Sa, 500, 000.00 1 

LOMea  Paid  alnceOrKanlaatlon  la  tSSS 
Ovar  840,000,(Maeo 


iiianil  is  keeping  iiii  steadily. 


p.c.  as  compared  vvitli  Aiiril,  1915 


au  el  I  Pit.  tir her  wise;  '  *  liavingllii’t'e  fimt'.'-.  as  ,,111(1.  law  material 

1  PI  puretiase,  ae.iuir.',  lease,  sell,  rlispo.se  of  anti  nt  herw  He  anti  Ivviee  a.s  mile!,  ft..-  laiitii'.  "'The  i.rlec 
(leal  it.  .slocks.  Iponds.  (lehe.il  ures.  real  e  >  ale  anti  i.roiii  rl  \  , 

and  tl.'velop  aiut  exploit  unit  <tispo.se  ot  1 1)(‘ proiluets  1  ht'reiil,  fixed  liV'  Hie  ( ,(>' e,  niiu'lll  t.l  -  j  eeilfs  a 

To  apply  (or,  olilaiii.  reRisler,  lea.si-.  liepp.i.iip,  purehasi-,  |iiinild  was  eat. .--ing  a  liiss  (if  a  rent  a  |imind 

K.  me  man„fae.„rers.  'To  nianufat . lire  a 

and  I hi‘  like  eonferriiiK  any  .■xelusive  or  non  exclusive  or  tmi  of  pailCl’  HOW  eost  $70,  while  tile  GoV- 

limileil  riKht  louselhemorany  secret  or  other  iiiformaliun  .  i.,,  oolHnp-  np-ieo  t,>  tr,,  ' 

us  to  invt-nlion  W'hieh  ma.v  seem  eapahle  nf  I.eina  usp'd  tor  ilBimnl  lislllttio  1  lie  SCllin.g  pi  U  e  lo  .>.,1, 
an.v  ipf  the  purposes  of  Ihe  i-ompany  or  (he  aeuuisition  of  'Tile  .Millisler  of  l•’inatlee  had  taken  no  ste|ts  i 


iiii 


which  may  si*cm  calculated  directly  or  indireclly  to  henelit  ,.p  .i,  ,|,n  m 

the  company,  and  to  ujm»,  exercise,  dcvcltip  t»r  uraiil  liccns«*s  i  a  >i  i  m  (  \ 

in  respect  of  or  otherwise  turn  to  account  ihc  property,.  tl('<’('SS(tri('S  oC  lit 
rights  or  informations  so  actpiireii;  ‘  “’riip  ix^oiiId  ci 

To  develop  atui  turn  lo  act'ouni  any  land  accpiireii  by  . 

the  company  or  in  which  it  is  interested  or  in  particular  by  Inoni  lilt  ('Vonill' 


It)  resit  ic!  tlie  piiie  to  the  (‘onsiintor  of  ihc, 


“'rio'  |>(‘opl(‘  (  I'ii'd  for  hiead  apd  lie  cave 
hem  ait  evoninu  paper.  ^'lie  ne\v.spap':r 


lav  ing  out  and  pr<  par.n.,  I  hi  ..amt  tor  huilding  purpoafts,  men  eaiiie  down  and  told  the  .Minister  ihev. 
eonstruelmit.  alleriiiK,  pulliiiK  down,  maintaining,  Htting  ,  ,  ,  ,  ,  ,  ,  ,  ,  ... 

up  and  improving  liuildings  and  eonvenienees,  and  t.y  •  "(mid  knock  the  liloek  olf  Ilim  if  lie  (ltd  liol 


planting,  paving,  draining,  (arming,  eiiltivaling,  leiUng  on  ,  net  Hiem  eheaiiee  liaiier 

hiiililuig,  ll•a.se  of  liuildiiig  agns’inem  and  liy  advaiieiiig  |  . .  .  ,  ,  .  .  , ,  ....  ' 

money  to  and  entering  into  contracts  and  arrangeinonta  of  '  I  lU'  pIlollSlK'Fs  UOllId  Slirfer  for  fnClr  ac- 
all  kinds  with  builders  and  others;  Hon.  Thev  liad  diseoiiragcd  and  prevented 

lo  buy.  sell  and  manufuctuns  export  and  import  and  .i  .  i  i-  i  .  *  c  ‘n  *  •  t 

deal  in  all  substances,  apparatus  and  things  capable  of  eslahlishinoilt  ol  new  Utllls.  wlueh  would 


GARRY  BLDG.  - 


WINNIPEG 


heingiispilitiaoysuehliusineHsas  the  eiimpanyis  authorized  luive  ill  a  short  time  given  llicm  cheap  paper 
hav?ngVaLrs  "'al.''  Vf^ars.  The  Americans  slatted 

To  piirehase.  tease  or  otherwise  a.  ipiire  the  whole  or  any  ""I  I'l'iet'  and  Slopped." 


Merchants  Casualty  Company 

Insurance  , 

Accident-  -  •  $1 .00  Monthly-  -  -  Health 


havint;  dealingH  with  tho  company;  '  iiinnA  yeais. 

To  purchaw*.  lease  or  otherwise  a«  (i\iire  the  whole  or  an V  I>rie(' 

part  of  the  busini'ss  properly,  franchises.  irii.wlxAitl  riirivtu 
and  priv'IeKcs  held  or  enjoyed  by  anv  person,  or  Hrm  or  by  '  ' 

any  corporaiion  carrying  on  siny  business,  which  the  c. in-  lo  obtain  and  to  carry  oti 
pany  IS  authorizasl  to  carry  on.  or  paisses.^ed  of  property  such  arranyrcnieius.  ri^rhl^ 
suitable  for  the  purposes  of  this  company  and  to  pay  then-  To  promote  any  compan 
for  in  fully  paid  up  or  partly  paid  up  shares  of  the  company,  of  ac«iuirini:  all  or  any  part 
or  III  bonds,  debentures  or  other  securitic^s  of  the  company  |  litics  of  the  company,  or  fo 
or  otherwise*  and  to  unclertake  the  liabilities  of  any  such  ’  seem  directly  or  indireiMlv 
person,  tirm  or  corporation;  j  paiiy 

1  o  enter  into  arrangement  with  any  authorities,  govern- '  \Viih  the  approval  of  ( 


person,  tlrm  or  corporation; 

To  enter  into  arrangement  with  anv  authorities,  govert 

meiu.  municipal,  local  or  otherwise*,  that  may  seem  cm 
duciw'  to  t h»*  company  .s  objects,  or  any  of  them  and  t 
obtain  from  them  any  such  authority,  any  rights,  privileges 
I  and  conc(*ssions  which  the  company  may  think  it  desirable 


lo  obtain  and  to  carry  out.  exercise  and  comply  with  my 
such  arrangt'nienis.  rights,  privileges  aiu^  concessions:  j 
'I'd  promote  any  company  or  companies  for  thepurpos  >s  ' 
of  aepuiring  all  or  any  part  or  any  of  the  property  and  liabi¬ 
lities  of  the  coTTipany,  or  for  any  other  purposes  which  may 
seem  directly  or  indireiMly  calculated  to  benctit  the  com- 


f'v.'j 


BECOME  A  REGULAR  READER 

It  costs  only  th,roe  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 
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govern-  '  Witli  the  approval  of  the  shareholders,  to  remunerate 
m  cmi-  any  person  or  company  for  services  rendered  or  to  be  ren- 
and  to  diTisi  lo  tin*  compan.y  in  placing  or  assisting  to  plaice  or 
ivilcRcs  '  gnaruniT'oing  tbc  placing  of  any  of  the  share.s  in  tho  I'om- 
1‘sirablc  pany's  capital  or  any  bond.s  or  other  securities  of  tho  com- 
])an.\  or  in  or  about  the  formation  or  promotion  of  the  com- 
pany  or  th«*  i'onduct  of  its  busines.**  or  promotions; 

'I'o  sell  or  dispose  of  (be  whole  nr  any  part  of  (1^  asset? 
Mav  ’and  under! tiUing  of  the  company  as  a  going  concern  or 
““  '  olherwisc,  for  such  consideration  as  the  ermpany  may 

think  lit  and  in  particular  for  shares,  bonds  nr  securities  of 
any  other  company,  having  objects  similar  or  in  part  to 
those  Ilf  ibis  coinpany;  j 

To  do  all  or  any  of  the  above  things  as  principals,  agents, 
contractors  or  otherwise  and  by  or  through  trustees,  agents 
or  otherwise,  and  either  alone  or  in  conjunction  with  otners: 

To  distribute  amongst  the  shareholders  of  the  company, 
in  kind,  any  properly  of  the  wmpany  and  in  particular 
any  shares,  bonds  or  socuri(i<>s  ol  any  other  companies  I 
belonging  lo  tho  company;  J 

1'odoallsuchthingsas  (he  company  maythink  incidental  I 
or  conducive  lo  itu*  attainment  of  the  above  objects  tir  anv  ' 
of  them:  *  I 

The  interpretation  of  any  of  the  powers  granted  in  anv  ' 
paragraph  thereof  shall  not  he  limited  or  restricted  bV  ^ 
refereni*e  to  or  inferem*e  from  the  terms  of  any  other  parE* 
graph  or  by  reference  to  or  infereniv  from  the  name  of  the 
com  pany,  under  tho  name  of  "The  ('anadian  Stock  Kxchan- 
go  (’ompapy",  with  u  capital  Mock  of  forty  nine  thousand 
nine  hundreni  dollars  i$t0.!>00.0()'>.  divided  into  four  hun¬ 
dred  and  ninety  nine  shares  of  one  hundred  HoMarR 

L$100.tJ0i  each. 

The  principal  place  of  the  business  of  tho  corporation 
will  he  in  (he  city  of  Montreal.  ’  j 

I)ated  from  the  office  of  the  i*rovincial  SeiTotarv,  this  ’ 
eighteenth  day  of  April,  ‘  j 

C.  ,T.  SIMARD.  I 

Asalstant  rrovincta!  Secretary 

- _| 

C.4XAIHAX  STOCK  KXCII.AM'.K  CO. 

Art*  a*  hrokrrx  and  nnanrial  axcnlx.  Will  buy 
and  >cll  }tiur  stnrkx.  | 
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8aha«rIptIonst  In  Canada.  $3.0(1  a  Tran  $1.7$  for  alz  Bontha,  In  Great  Ilrft« 
•In.  ISs.  a  yean  7a.  far  aix  moniha.  In  L'.S.,  $3  80  a  Teari  $3.00  for  olx  nionlha. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


Evolution 

W'/  ^  Scotsman — 

—or  the  “Past  and  Present” 
of  one  grand  old  Scotch, 
l  ''  J'V  emanating  from  ye  ole-tyme 

V  shanty  distillery  to  the 

fW  fi*'®**  most  modern  in 

-  .  _  ,  <t  This  notable  achievement  is 

bB  B  ^  attributed  to  it’s  perfect  blending 

VH  M[|  and  ageing — ability  to  serve  con- 

noisseur's  with  the  same  blend 

WN  HybljS-'scoTCH 

‘‘Tie  Oldest  Distillers  in  theJVorld  ” 


JUm, 


fWS 
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P.O.  B«'j  47.3,  Mnnireal. 


Subscription  ratea — 13.  a  year  In  Canada;  In 
Great  Britain,  12a.  a  year;  In  Cnit^  States, 


Sold  by  oil  Licensed  Dealere  In 
Montreal  and  Hull,  Que. 
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